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THE MONEY MARKET. 


Ow1nG to an improvement in the American ex hange, 
the discount rate weakened on Wednesday to 44% pt 
cent., but the poverty of the money market was shown 
in the Bank return, and yesterday the rate rose to 4k 


per cent. Opinion, nowever, 1s rather more hopetul 


than last week, and in the absence of untoward circum- 


stances, it is now anticipated that a further rise in the 
Bank rate may not be necessary. 
is concerned, the Bank return was satisfactory, as it 
showed small the 


Proportion of 554. There was a net influx of 


a increase in total reserve, and a 


= | 


So far as the Reserve | 


£;275,000 i] 
from abroad, but on the same day 4,200,000 in gold was 
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Paris—stimulated no doubt by the Government and the 
banks to pave the way for the big French loan—the tone 
of the London Stock Excnange has been decidedly 


better. 
* * * * 


Our Berlin correspondent telegraphs :—To-day’s 
Mexican news caused an upward jump on the Bourse, 
but markets relapsed later. Atter yesterday’s fall in the 
discount rate an unexpected rise of 4 has occurred to 
44 per cent., owing to the tightness in London, Day-to- 
day money remained at 3 per cent. The London cheque 
is 4 lower at 20.5. 


* * % * 


Our New York correspondent telegraphs :—Finan- 
cial sentiment in Wall Street is confused. Deep dis- 
trust is occasioned by the hostile attitude of both 
Federal and State Legislatures towards capital ; conse- 
quently all initiative is checked, and the effect of a 
general trade reaction is intensified by the disappointing 
outlook for sound currency legislation. Yet it is now be- 
lieved that all these drawbacks have been pretty well 
discounted by the present low price of securities. The 
better Mexican outlook is the most encouraging imme- 
diate factor. The position has much improved since Mr 
Asquith’s sympathetic speech. The new tariff un- 
settled some industries, especially textiles, as the im- 
ports are larger than was at first expected. But our 
foreign commerce shows gratifying increases. As yet 
there are no signs of the steel depression lifting. Busi- 
ness in cottons !s quiet, owing to the high price of the 
taw material. 


* * * * 


Our Amsterdam correspondent writes :—There has 
been a slight easing off in the demand for money during 
the last few days. Earlier in the week rates had been 
very hard, but 5 per cent. is now the rate for call and 
monthly loans on ’Change. The Bank return is rather 
better than last week, and the reflux of funds to the 
Central Institution exceeded the movement at this time 
last year. The Government repaid 4,000,000 fl in 
Treasury bills, but its position is not as good as usual 
at this time of the year, when taxes are coming in. 
The Roumanian loan is being offered in this market, 
too, at 87 per cent., the france calculated at o.50 fl. The 
Royal Dutch Lloyd, whose new steamer, the ‘‘ Gelria,”’ 
recently launched, attracted much notice here on 
account of its luxurious appointments, is issuing 
1,459,000 fl in new shares at 105 per cent. Last year 
the dividend was 5 per cent. The company mainfains a 
regular service with South America. Its financial re- 
sults are understood to be improving, but it derives a 
large portion of its revenue from a Government subsidy. 
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withdrawn for Canada. Meanwhile, thanks to better 
hopes of Mexico, and also to the revival of buying in 


Subjoined is our usual tabie of current rates :— 


BANK RATE and MARKET RATE. 


. { ay a | 7 neces -SanEnERERE EEE eee 
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BRITISH FOREIGN POLICY. 


ProsLemMs of foreign policy, including the whet 
system of Foreign Office appointments and the Selection 
sc 7 : —by whom 
our national and commercial interests are intended - 
be forwarded and defended in foreign parts, desery, 
far more attention than they receive. For this reaso, 
Sir Edward Grey did well last week, when he received 
the freedom of Newcastle, to set forth a philosophy 
of foreign policy, and we are glad that at the sam 
time Mr Bryce (the happiest and least conventional ¢ 
Sir Edward’s diplomatic appointments) should hay. 
taken the opportunity of the dinner given in his honour 
by the Pilgrims to speak of the friendship which bind 
this kingdom to the great American Republic. At » 
time when, through the absenteeism of one ambassado: 
and the unlucky zeal of another, the friction generated 
over the Panama Canal Tolls controversy and the sil} 
tit for tat over the ’Frisco Exhibition seemed in danger 
of extending to Mexico, Mr Bryce’s healing eloquenc 
came most opportunely. The Prime Minister's clear 
and satisfactory statement at the Guildhall has, we 
hope, put things right. By all the rules of common 
sense and common law, language, and interest, Great 
Britain and the United States should always remain 
friends, even when their diplomats dispute. 

In talking aloud about foreign policy at Newcastle, 
Sir Edward Grey laid down some indisputable and 
some highly disputable propositions. To the first class 
belongs his statement that the war in the Balkans has 
not been good for trade, and the further statement 
that if the war had spread from the small to the great. 
Powers the damage to trade would have been much 
greater. Then Sir Edward Grey, after explaining that 
his object, in common with the other Great Powers, has 
been to prevent the war in the Balkans from spreading, 
added, ‘‘ None of us could prevent it from occurring; 
we could prevent it, and we did prevent it, from 
spreading.’’ The audience cheered, but we venture to 
suggest that both they and the speaker were indulging 
in a complacent fallacy, or what Lord Morley once 
called a sleek illusion. The fact is that the Great 
Powers, to put it mildly (we mean, of course, their 
rulers), made much greater efforts to prevent the war 
from spreading than to prevent it from breaking out. 
There was no hearty, sincere effort by the Concert 0! 
Europe to reform Macedonia, under the régime either 
of the Old or of the Young Turks; and in the period 
before the war, especially during the last few months, 
the War Offices and Admiralties and armament firms 
and bankers of the Great Powers were zealously assist 
ing both Turkey and the Balkan Allies, with officers, 
guns, ammunition, ships, men, and expert aid of all|! 
kinds, for the purpose of the very war which they) 
‘could not prevent.’’ It is impossible to assign the 
guilt of this war to any particular door. No doubt 
national and patriotic feeling, greed, ambition, and 
the furies of religious hatred, were all called in to 
bring about the conflagration. But we do not believe || 
the war would have occurred if the Powers had intro- 
duced real reforms into Macedonia, or if they had dis- 
countenanced the efforts of their armament firms, and) 
refused the aid of their naval and military instructors. | 
Finally, we may be sure that at least the war would | 
have ended with the armistice and the negotiations ! || 
London if the bankers and armament mongers of the | 
Continent had not continued to assist and enc “ 
the suicidal spirit of war in Bulgaria, Servia, an© || 
Greece. This is our comment also upon Mr Asquith s 
apology for the Great Powers. But that the Prime jj 
Minister is at least sub-conscious of another side to tm | 
shield appears from his closing words, which oe 
perhaps have been intended as a rebuke to the boastful || 
and provocative oratory ef Mr Churchill :— 


I cannot conclude this survey without one or two © 





bservations 


eat T 
: : > vears the civilised || 
of a more general kind. During the last few years the Cll!’ | 
e excentional ay 
world has been passing through an era of exceptions 


abcunding productiveness which, after all due dedu one 
been allowed, has made a large addition to the ac — 
wealth of mankind. There are—so at least it seems © tal 
upon the horizon signs which portend the inevitable sia = a 
in volume and velocity, of the tide which has flowed so stroBs*. | 

—e 


| 
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Side by side with this exuberant industrial acti- 
a he older countries, we have seen the rapid development, 
ity ® I borrowed capital, of infant and adolescent com- 
| agel vin initiation almost everywhere of costly schemes of 
eform; and, in addition to the waste of wealth and 
se * ater rial in actual warfare, an unprecedented addition 
boa land and sea to the apparatus of organised destruc- 
, All this imposes, and if it goes on will more and more 
—_ . severe and even a dangerous strain upon the taxable 
—. and the credit of the nations, which in turn must 
pacity the spring 5 of industry and on the general progress of 
me well-being. My last ‘word to you will be to ask this 
— Is it not time for statesmen and for men of business to 
wether to secure a saner and a more fruitful 
f the common resources of mankind ? 


nd so long. 


a munities ; : 


question, 
take counsel to 


nriat 1 
npropriation 
> 


it is satisfactory to learn from Mr Asquith that our 
Government is now willing to assist in bringing about 

forms in Turkish Armenia and from Sir Edward | 
Grey that the Foreign Offices of the Great Powers, at 
ay rate, are at present ‘‘consuming their own 
smoke, ’’ while the troublesome details of the settle- | 
ment in the Balkans are not *‘a cause of immediate | 
pre-occupation to the naval and military departme nts | 
of the Great Powers.’’ Sir Edward Grey added = 





remark that ‘‘ foreign policy does not lend 


itself to great and startling diplomatic successes and 
achievements. ’ If ever there be a great diplomatic | 
success vou may be sure, he said, that sooner or later a | 
orice has to be paid for it, and the more it is talked | 
about, the more it is boasted of, the higher is the price | 
likely to be. It is to the steady recognition of this fact | 
w Sir Edward Grey, as well as to his fine character 
and sterling abilities, that he owes the confidence with | 


very WISe 


which he is regarded both at home and abroad. What 
foreign policy requires, 
effects and bold strokes, 


as he says, are not 
but careful and attentive steer- 
ing. We would, however, add one qualification, and 
probably Sir Edward Grey himself will admit its 
validity, to the broad proposition that diplomatic suc- 
cess must be paid for dearly. By diplomatic success 
Sir Edward Grey means diplomatic success as vulgarly 
understood at the Foreign Office and in the Press— 

, anational success gained at the expense of 
other country—a bit of territory, a protectorate, a 
ishing or a trade monopoly, or perhaps a contract for 
foreign battleship. But a diplomatic success which 
sot advantage to other countries besides our own 
sands on a very different footing. It produces in 
ther countries no feeling of irritation, no desire for 
revenge, but rather an admiring and envious emula- 
ton. If, for instance, Sir Edward Grey could have 
saved Salonika from the clutches of the Greek tariff, o 
could have brought about a limitation of armaments 
n the Balkans, 


creditors from 


striking 


some 


thereby saving the States and their | 


- 
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humanitarian influence of this 
humanitarian objects in the world. 


country to promote 


Pe | 
THK ECONOMIST, 


This is not a perfect exposition of the aims of an 


ideal Foreign Secretary, but we 
Edward Grey for attempting to 


feel 


express So 


grateful to Sir 


worthy objects which we feel sure he has con- 
scientiously striven to attain. If he had a more libera!- 
minded and businesslike office, and if he were more 
ready to take the initiative as a good European, he 
might have had a finer list of successes to his 
credit. Perhaps this may be thought captious criti- 
cism, and if so, it has been forestalled by our Foreign 


Minister i » of characteristic modesty, which 
we venture to transcribe from a verbatim report in the 
Newcastle 


All these are important branches. One section 
will concentrate on one of them, and one section on another. 
The Secretary of State for Foreign Affairs has to attend to all 
but he has to endeavour to keep that large sense of perspective 
which will not neglect any of them, and shall prevent him from 
pushing the interest of any one so far as to sacri fi ce others. Well, 
1 am afraid the Foreign Secretary has not yet been found—perhaps 
never will be found—who can satisfy the extreme 


Im a passage 


of public opinion | 


aspirations of 


any section of public opinion which is concentrated upon one of | 


these objects without, if he satisfies it, sacrificing some 
other objects. That is what I mean by saying that one cannot 
satisfy everybody: because a Secretary for Foreign Affairs must 
keep a general perspective of the whole; and he is constantl; 


of the | 


being pressed by one section or another of public opinion 
to pursue matters and objects with which personal y he 
is very likely to be in thorough sympathy, but in the 


pursuit of which he knows there must be limits, because he knows 
he cannot pursue them to that length which would endanger other 
objects for which also he is trustee on behalf of the nation. You 
have bestowed this freedom upon me ata moment which is of your 
own choice. I bad some hesitation as to whether the moment 
The Greeks had an old 


was 


most opportune. Saying Or expression, 
with regard to the precariousness of human affairs, that no man 
should be happy until he is dead. I may safely say that no one 
can be quite happy until he is out of office. And I cannot but bea 
bit conscious that, dealing as ore is with circumstances beyond 


one’s own control, conscious as one is of one’s 
limitations and shortcomings, 
until the term of office is past, 


being too much praised. 


own personal 
there is always a vast risk of tal lure 


that makes one shrink a little from 


from a business point of view, unfortunately, the 
commercial side of our Foreign Office has done ve ery 
badly indeed. In attending to the armament interests 


‘ 
| 
| 
Js 
; 
many || 
i 


Daily Chronicle :— i 


it has been extending and raising the tariffs of small | 


nations and bankrupt Powers as security for the loans 
by which alone this ruinous system of competitive 
armaments can spread and flourish. The time has come 
for a change, and we look to Sir Edward Grey to take 
the initiative. 








THE DUBLIN STRIKE AND THE LARKIN TRIAL. 


more loss, or a limitation of ’ 
irmaments in Europe, labour disturbances in Dublin, which have now 
proffered by the United States Government, or a| entered upon their twelfth week, started at a meeting 
neutralisation of sea-borne commerce in time of war,| of the Irish Transport and General Workers’ Union 
t any other change beneficial not only to British ship-| on August 23rd, at w hich a tramway men’s strike was 


ping and manufac tures, 


humanity. he 


civilisation and 
that the 


but also to 


need have been under no fear 


The strike actually began on September 
By September 6th it was estimated that 5,000 


agreed upon. 
ard. 


ountry would have had to suffer later for his diplo- | men had left work or been locked out, and by Septem- 
matic success. To the principles of action laid down ber 26th the number had risen to some 20,000. The 
by Sir Edward Grey for a British Foreign Minister | question at issue was defined with sufficient clearness 
ittle ¢ xception can be taken, though the order of | at a meeting of 400 employers of labour in Dublin on 
"lority suggests a perhaps excessive suspicion and fear | September 3rd, at which a resolution was adopted, 
M | lores gn combini itions. Sir Edward Grey’s principles | which it is worth while to set out verbatim :— 


rules of polic v are as follows :— 


) A Foreign Secretary should do his utmost to pre- 
en any politic al changes or combinations likely to 
ireaten from outside the sec urity of our Empire, or 
om nunication between its separate parts. 

- He Should do his utmost to prevent the Empire 
‘fom drifting into an increase of re sponsibilitie s, and 
of territorial responsibiliti es 


the 


Esper ally 


Of, It is his duty, by co-operation of the Foreign 
ice with the Board of Trade, to promote and en- 
eo our foreign commerce, and to do all that he 


din keep doors open, to smooth its path,’’ always 

ng that the greatest service he can render 

commerce sos the maintenance of peace and the avoid- 

sions i ierely of actual war, but even of apprehen- 
and anxis ty. 


4 Finally, the Foreign Secretary use the 


should 








| 
naval| _ 
with the co-operation already Due 


urselves in future 
inue to be members of the Irish 
Workers’ Union, and any person refu 
reasonable instructions, or the 
them, will be instantly 
belong 


We hereby pledge « 


who con 


not to emplov any persons 


Transport and Gene ral 
sing to carry out lawful and 
instructions ol over 


dismissed, no matter to what union they 


tnose f lac ed 


Since then this deplorable and economically disastrous 
struggle has turned on the recognition of the union. As 
declared by the Times in a leader, and clearly stated 
in this resolution, the object of the employers was to 
break it. Mr Larkin, the moving spirit in the 
and in the strike, was, the Times declared, a 
of the Dublin employers, since— 


union 


creation 


It is not denied wages have been extensively 
raised in consequence Cf Mr Larkin’s agitation, which 
employers have refused to give terms they could reas? 
they were compelled. This conduct is playing into 
the agitator, as we have often pointed out. It gives 


means th: 


» han 1ds of 


and substantially yi 


aff a until | 


ia e to i 
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the charge that employers care for nothing but money, and 


1s the chief secret of Mr Larkin’s extraordinary influence, and the 
Dublin employers have themselves to thank for it. 


During September rioting and outbreaks of violence 
occurred, and the whole disturbance assumed 
such proportions, while the prospect of a settle- 
ment appeared so remote, that the Chief Indus- 
trial Commissioner, after consultation with the 
Irish Government, appointed a court of inquiry 
to inquire into the facts and take such steps as might 
seem necessary with a view to arriving at a settlement. 
The inquiry opened at Dublin Castle on September 
29th, and heard evidence from representatives of both 
employers and workpeople. The proceedings were 
public, the case for the men being presented by Mr 
Larkin. On October 6th the court met the representa- 
tives of the purties, and Sir George Askwith read their 
report. After reviewing the events which had occurred 
since 1908, when the unrest culminating in the present 
disturbance began, the report, while condemning the 
sympathetic strike, and declaring that no community | 
( suid exist if resort to it became the general policy of 
trade unionism, stated that the ‘‘ events which have 
irred in the various imdustries indicate that 
grievances of considerable importance have existed,”’ 

ind that the resolution of the associated employers en- 
deavoured to impose ‘‘ conditions which are contrary 
to individual liberty, and which no workman or bods 
f workmen could be reasonably expected to accept.’”’ 
\ scheme for the establishment of a conciliation com- 
mittee, consisting of representatives of workpeople and 
employers, was outlined, with an impartial chairman, 
be selected by a panel appointed by the Board of 
Trade; the chairman’s decision to be final in any case 
of failure to arrive at agreement. Any complaints of 
breach of agreement were to go before this committee. 
The report was accepted by the men’s representa- 
tives as the basis of negotiation, but rejected by the 
employers on the ground that it failed to touch 
on the question of guarantees, and _ represented 
machinery for the settlement of future rather than of the 
present disputes. This deplorable decision was con- 
demned by public opinion: the Times stated that if the 
Dublin employers did not yet realise the impossibility 
of destroying the workers’ union, it was time they 
learned the lesson. On the 14th a peace committee 
which had been formed in Dublin sent a deputation to 
the associated employers in the endeavour to induce 
them to adopt a more conciliatory attitude. The em- 
ployers replied by refusing to recognise the union un- 
less it was ‘* reorganised on proper lines, and manned 
with new officials approved by the British Joint Labour 
Board.’ 

It was at this juncture that, against the advice of 
the Peace Committee, Larkin was placed on his trial 
on the charge of sedition and of inciting to riot. The 
Irish Attorney-General, in conducting the case for the 
Crown, based his argument upon a speech delivered b 
Larkin on August 29th to a mass meetin 


g¢ of some 
8,000 Or G,O000 workers. The proses ution rel ed for its 


ks attributed 


to Larkin: ‘‘ 1 care as much for the King as I do for 


strongest point upon the following remar 


tex gi the magistrate. People make kings and people 


‘an unmake them, and what the King of England had 


to do with stopping a meeting in Dublin I fail to see. 
I never said God save the King but in derision. I say 
it now in derision.’’ This quotation, supported by 
others of a less damaging sort, proved sufficient to 
secure the jury’s verdict of ** guilty ’’ on the charge of 
sedition, which was followed by a sentence of seven 


months’ imprisonment. To anyone who reads the full 
account of the trial, the proceedings have a strange and 
antiquated air. There is no kingdom in Europe whose 


monarch is more secure in the affections of his people, 
and it is largely because Republican sentiments are | 
not persecuted that they are not popular. To | 
indict the prisoner under an ancient and obsolete Act 


justifies at once the agitator’s denunciations and his promises. This | 


eT te ee ee ie ee 
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| 
: 
| 
| 


| 
| 
| 


was in itself a grave error of judgment. More-| 


over, the actual conduct of the trial presents features 
| calculated to arouse general dissatisfaction with the 


oor 





. tar, 
result. Larkin and his counsel made the stron 
| objections to the composition of the jury ws o 
ay } ry 
y= ye 


men themselves wished to be excused on the rround th. 
they were employers whose men were on strike — 
were therefore interested persons, but th: dge os 
this plea insufficient to excuse them. If the ut] 
thought to find in the im; prisonment of L o 
tion to the Dublin labour crisis—and e 
presumably the motive for their action 
sadly mistaken : for the only result of the tri. 
embitter the strikers in Dublin and to arous 
and active sympathy of the labouring classes 
parts of the kingdom. From all quarters came 
popular demand for Larkin’s release, which. wh 
as a direct result of this demand or not, was . , 
by the Government on Thursd: iv morning. Meanwhil 
he Dublin strike continues. Whatever may by the 
come, it must be conce ded that Larkin js 
primary cause of the present deadlock. Dublin (: 
has made him a hero after the Dublin slums had er 


xp a 





























long and vainly for reform. Clearly the deplorabj 
conditions existing in Dublin, the insufficient wages 
ind the insanitary housing of the working population 
in that city have caused the strike and created the : ppo 
tunity for Larkin’s rise to prominence. Larkin is un- 
doubted] a mob-leader of some power, and he has 
embittered the strife by reckless speaking. But 

cannot be too strongly urged that it is essential for th 


employers and for all business men connected wit! 
Dublin, quite as much as for the workers, that { 


mental grievances should be immediately redressed 
Capital and property cannot build safely upon miser 
and squalor. That is one reason w hy we continualh 


urge that mone vy wasted on supe rfluities should be 
diverted to improving the homes and surroundings and 
health of the slum-dwellers. 





FOREIGN TRADE IN OCTOBER. 


THE trade returns for last month are lower than in 
October, 1912, for though imports are higher by about 
seven hundred thousand pounds, exports are nearly on 
and three-quarter millions down, while re-exports art 
half-a-million lower. The figures cannot, however, be 
interpreted as indicating anything like a set-back, for 
the comparison is with a record month, and when w 
compare the statistics with the normal monthly returns 
of recent years they come out surprising!) well. The 
import total is the highest ever recorded in any month, 
with the single exception of December, 1912, when the 
figures were swollen by an immense Christmas trade, 
while the export total has only twice been exceeded in 
our trade history, namely, in October, 1912, and | 
July of the present year. 

The month’s figures compare as follows with a year 
ago :— 


Comy arison 





with Propor 
October, October, tional 
1913. 1912. Change 

£ £ ' 
Imports .... 71,732,893 .. + 710,382 .. + 10 
Exports .... 46,622,699 .. —1,711,285 .. 39 
Re-exports .. 9,556,144 .. — 488,580 .. — 49 
Total.... 127,911,736 .. —1,489,481 .. 1:2 


Analysis of the import figures shows that there was 
an increase of one and three-quarter millions in the value) 
of raw material imported, but that the other two groups | 
—viz., food and manufactures—both reached lower 
totals th: ina year ago. In the food group the change ! 
almost entirely car to the fact that less wheat w: as Ime 
ported than in October, 1912, but the wheat import }4°" | 
October was quite abnormally large, India, Russi a, and | 


< , re-} 
the Argentine having sent very large qu: antitic | 
it tO} 
sponse to a demand which was due to some ext 1 h 
ne |} 
uncertainty as to the effect of the Balkan war. 


. lower. | 
price as W eli as the amount importe dis therefore (0 


On the other hand, large quantities of chilled bee! 'T° 


= 
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the Argentine and of fresh pork from the Netherlands 
have swollen the tot il for meat, which is a slight set-off THE RURAL HOUSING PROBLEM. 
| cainst the decline in wheat. In the raw materials 
«ton the chief increases are under the headings of 




























































No part of the Chancellor's speech at Swindon was 


«al 


. : | received with heartier applause at the time or has met 
tcoeds, &c., cotton, and wood and timber. It is not| . 


; “ +> | witl re gener icceptan ince, and from 
neralls realised that, with the exc eption ol cotton, th more 5 Cit ral aces pta ( Ss cs. 4 } 


~ 


‘ “s . 22 | mnarter Beans te eR ee ae werne- 
imports of ‘‘ oil seeds. nuts, oils, fats and gums juarters, than that in which he ou d the Gov 
ela ver than any other single group ol raw materials. | nents proposal for dealing with the housing conditior 
These pr wdiucts are, however, valuable in proportion to} in the country parts ot (ire I No on s dis- 
the it b wk, and a few large Cargoes arriy ing in any posed to question the urge! 2) t he etorn ot 
i} YT th make a < onsiderable differen e to the 1 = . 1} ‘ 1 ‘ 
/ . r . oan ° nousing > ae facts are Too s ong to! then Yo one 
wsonthiv fieures. Che item, there fore, shows a good : . 
— 2 oe : ' a can hope that the unassisted operations of existing 
tal of fluctuation from month to month. The im- : . 
A. . 7 ‘ , 7 { t ri the ‘ ; ‘ 
mense increase In October cannot, cS be entirel ROFCES, CIUMME . 
explained on the score olf chance ari ils, but points | @cton of the local authorities, ts ng to de 
.a big de mand on the part ol he cudiiiaaiaen in the admitted evil. It has been adn ( 
tustries Which make use of these products. The chief | time has come when it must be 
reases both in quantity and in value art for linseed | and at once Ror thie reason _e Vie R 
od for oils (lamp, motor, gas and fuel oils) Alto- 
1 te OUS i< . I < < ic! i e i ; 1 : 
it ae i. Pee man’s announcement at Huntingdon that the Go 
her the increase in the group 1s from three millions a ; ey 
- i ment propose at o1 to devote a million ane - 
vear ago to nearly four and a-half millions last month. * | ot : ; ' 
[he increase in cotton imports is due to the fact that | © €recting 10,000 cottages, each with its htth 
es rose sharply in September, and manufacturers, | Of land. [he rents are to be economic ; the 
vho have receuntth been running on exceedingly low | land being acquired, if necess ( - 
stocks, reluc tantly came to the conclusion that in spit €|} chase at a price fixed according to the ag | 
1 
’ ? we i ‘ ] 
e good harvest, lower pric es are not to be expected, value of the land. 
nd they are naturally anxious not to be caught short 
‘ ae : . . 1 . leont mo velit: 13] . ‘ nditic 
yy a further rise of prices. Hence, though the quantity | No doubt housing conditions, like wages condit 
mported is a little less than a vear ago, the value of | were more appalling in the hungry ‘forties than tl 
he month’s imports 1s greater by three-qu: irters of aj are now: but th vy are very bad now in many ounts 
million pounds. Imports of manufactured goods are | , illages, as anvone who cares to read the evidence « 
down, chiefly on account of a fall : » ite - er ’ . 
oown, | riefly n _ unt of a fall in the items oth see for himself. Rural housing is, for reasons bevone 
metals, &c.’’ and ‘‘ earthenware and glass. \s re- , . ‘a 
a ab s pot , | the workers’ own control, of a character that is th 
gards the first of these groups, copper prices are much | , ; ‘ : : : 
: ° ° e ,re ‘ "- . ' “oo ' “Tr 14 those whi 
ower than a year ago, while imports of tin and lead-— | MOTE Into rable when we remember that thost 


. . . —_ ‘ oan 1 1,1] 
though prices are about the same—have fallen off in| suffer are not the casual, unskilled, and unemployable 
quantity who represent so serious a difficulty in the towns, bu 


lurning to the export side of the account, all the 


chief items show a decline, with the exception of coal, In 1906 the Select Committee on the Housing of the 
} 


| the normal agricultural labourers and their families 

| 
the demand for which remains at the high level of! | W orking 

| 


Classes Acts Amendment Bill reported, 
1912. Moreover, as the contract prices at which de- 


: words that are true to-day 
liveries were made last month are much higher than a 


year ago, the value of our exports has risen by nearly - lhe eaamaaatl ae » sneer ‘ iene ™ fore oan a 

half a million. Exports of British manufactures | ome Se aa Soaked = 3 ‘} aes ae oil my 

amounted to 36 millions, compared with 37} millions aes avira ai ree re AD dat Fe. P s Ne Mala 
, ieee : illage becaus the lack of house accommodation, while ot! 

n October, 1912, and 34} millions in October, 1911. | pave been prevented from coming to live in a district be 

Every item is less than in 1912, and practically every one ae tome of cottage was to be found ft te tive in, cad @ 

: was no one financially interested in meeting the demand 


details, for in practically every case prices are un- 
changed, and the decline is due to a greater or less fall- | 


building 


\ccording to the Land Inquiry a a shortage o 
g off in quantity compared with the high-water mark | ‘*~’ —" , 
lacs " -m™L: . . . | . . I ( ) ne 2,759 parisnes 
of last October. This steadiness of price is, perhaps, houses was repo! ‘ted | 1,390 out « t the 1759 pa ¢ 


f . a . ou * . . 7 sctic: . of ‘ rit an ~] t hece rc) 
of some significance, for it is possible that many indus- | Investigated in England and W ales. In these 1,39 


is higher than in 1911. It is hardly necessary to specily 
| 

| 

| 

| 

es, following the lead of the iron trade, have at- | 


parishes the shortage of houses, apart from the need 


tempted to hold too long on to last year’s prices, in| for replacement of existing insanitary cottages, was 


— , 


spite of the obvious shrinkage in demand from man 


‘ | put at 23,278. There is abundant evidence from almost 
countries. The iron trade has reaped the reward of | 
| 
i 


i 
every part of the country to the effect that voun 


this policy in the shape of increased sale ‘s of iron manu- 
tured goods by foreign producers in Great Britain 
. and though other trades have not yet encoun- 
tered this form of competition to any extent, it will | 
certainly come if manufacturers are so busy making | 
Profits in the home market as to ignore the patent |“ ; j a : 
signs of a restriction in trade abroad. | tions undertaken by the Inquiry Committee are full) 
| confirmed by other independent investigations, such as | 
those carried out in 1912 by the Ely Diocesan || 
Social Service Committee and by the National Land || 
- . : and Home League; and corroborated by statement: 
is talk ol a slackening next spring. A strong lead contained in the reports of medical officers of health | 
irom the United States would restore confidence in| poth for counties and for rural districts. | 


couples anxious to marry are obliged either to leav 


the district or to live with their parents under con- 


ditions of serious overcrowding. Men are compelled 
to walk several miles to their work. The prevalence | 
and acuteness of the scarcity disclosed by the investiga- | 


it ~ 
I 

Reports from various British industrial centres are 
conflicting. Most manufacturers have their order 
b0OKS well filled for some months ahead, but there 


ind hat a . . . . . i h - 7 ‘ - 
On otagg as distinct from financial circles, but for Not only is there this very marked scarcity of houses, 
_‘arious reasons the forward movement so long pre-| put a large proportion—at least 5 per cent. according t 


| dicted in America still hangs fire. The trouble in India| the Report—of the existing houses are 


so dilapidated | 
| has not 


developed since we wrote last week, and|and insanitary as to be unfit for habitation. They ar 
though the second monsoon has not been good, the | structurally dilapidated and damp; with insufficient 
conditions are not so bad as to cause a sudden break | cubic air and inadequate lighting. The roofs and floor: 
in India’s foreign commerce. But though no country | let in the water; even if in repair the houses are ill- 
| shows signs of starting an industrial débdcle, in no| planned and much too small for a normal et 
quarter are there any indications of renewed progress | Scarcity, moreover, leads not only to the continued i 

°r activity. The country is probably in for a period | habitation of unfit houses, but to the peeninaindiane. of 
of recuperation and stocktaking. every kind of house. Overcrowding, indeed, exists 


| 


if 


maaan 
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o.-.— . *.* . i 
many villages where there is no dema ind for more | vising rather than an initiating and comp ling bod 
dwellings, because the houses are too small for family | Rural housing is a small part of its m ult duties 
| ox cupation, the bedroom accommodation being especi- | and the housing departme: nt is overweight J 
‘ally insufficient. Of the moral and physical evils of | under the Housing and Town Plan: Th 
| overcrowding the medical officers speak strongly, but | reports of the Board itself show how S and 
they are too often not in a pomnen to do more than | ineffectual are the means at its disposal fi ring} 
eall attention to mischief which they are powerless to | pressure to bear on recalcitrant local box it eon. 
| wlvesa _ | not really affect them without financial n th 
| The weakness of these officers is a serious evil, | power to withhold grants In cases nis he Y is 
lsince under existing conditions it is mainly from | up to a minimum standard. This is th sug 
their action that any initiative with regard to housing | gested by the Report. 
| must spring. Le gally any four inhabitant householders} Mr Liovd George went a step further it 
imay call for a ee al ‘Governme nt Board inquiry into | authority may be compelled through the o; of 
'the condition of the housing in their area; but this 1s | reformed system of grants to keep the ho : the 
| obviously not a means of redress likely to be employed | areas up to a required standard, once th edies 
mn a large scale in the ordinary village. Medical officers | shortage has been met; but the eal mad 
| are responsible to their councils for the inspection of {by the Inquiry Committee show tl 1 20,00: 
housing in their areas. But the M.O.H. is generally | cottages must be built if the shortag¢ o | 
in ill-paid part-time officer, whose yearly tenure of | met and the houses closed Which at f 
office depends on the council on an h the property |human habitation, but now in occu; \ de. 
owners of the neighbourhood : apt to be largely | ficiency of 120,000, houses cannot be ‘ ith in 
represented. He may, if very urge Sok secure the closing | reasonably short time by the local auth Inder 
of unfit houses, but he often cannot do more. Since the} any such _ pressure. Phe Chancellor's proposal 
passing of the Housing and Town Planning Act there | therefore, a more drastic one. The districts whi 
has been improvement undoubted! y in the condition of | there is a serious shortage are to be scheduled, and 
existing cottages; an increasing number of closing | then the necessary houses are to be built, a body of 
orders have been made ea: b: year since 1909, but as | Special Commissioners, on the analogy of the Poor Lay 
ithe County Medi cal Officer for Somersetshire only too |Commissioners appointed after the 1834 Act, being 
trulv remarks: ‘‘ The closure of houses which has | set up for the purpose. They will cost less (much less, 
'taken place has diate the problem, since it has | we should hope) than one annual submarine, 2s th 
not gone hand in hand with the erection of more | Chancellor declared. The houses, then, are to be buil 


oe ear eR en 


vn neg nn AS SSS SSS SE COASTS 
A 


houses.’’ 
It is to this complete stoppage in the erection of new 
houses that we are brought back at every turn. Why 


(apart from a handful of houses erected by landowners | 


from philanthropic motives or as part of the necessary 
equipment of their own estates, and a few put up by 
public utility societies mainly for men in a rather better 
position) is no building going on in rural districts? 
Why in the case of houses for the agricultural labourer 
does the acuteness of the demand not produce a 
supply? The answer is clear and simple enough. The 
average rent for a cottage varies between ts 6d and 
38—2s or 2s 6d being the usual rent paid in the 
majority of counties. At such rents cottages cannot 
be built on a commercial basis. In the words of the 
1906 Housing Committee :—‘‘ Cottages—without 
adjacent land—cannot be built in agricultural districts 
to secure a return to cover interest and sinking fund in 
addition to the other usual outgoings if let at the pre- 
vailing rents paid by farm labourers.’’ Private enter- 
prise, therefore, cannot be expected to meet the 
shortage at the existing rents; and the existing rents 
are all that can be paid out of wages at the prevailing 


vast 


rates. Public enterprise, which has done everything 
in Ireland, has hitherto done almost nothing in Great 


Britain. 

Since the 1909 Act, indeed, | 
shown a certain activity ; 
March 


cal authorities have 
but while between 1909 and 
31st loans had been sanctioned for the erection 
of 470 cottages, between 1909 and March 31, 1912 
5,486 cottages had been closed or demolished 
under Sections 15 and 17. The failure of district councils 
to build is due to causes which make it practically 
certain that even if they can be stimulated into greater 
activity, they are not to be looked to to meet the 
gravity of the shortage. The chief, of course, is the im- 
possibility of putting up houses such as can be taken 
by agricultural labourers in the low-wage counties 
except as a burden on the rates; a burden which poor 
parishes could not well support. Apart from this, in a 
considerable number of councils the question of hous- 
ing has never been considered at all. It had never been 
raised in the case of more than two-thirds of the parishes 
reporting to the Land Inquiry. In the small proportion 
of cases where the issue is raised there is difficulty in 
inducing councillors to spend money. 

For the increase that has taken pl: ace in the activities 
of the local authorities credit is due to the Local | 
Government Board. But there are limits to its power. 
By its whole constitution it is a controlling and super- 


| by the St 


| Section 


provided, 


rents. 





40 


judgment, 


economic 


ate, 


with State 
mulated under the Insur 
, to be 1 
Llovd George’s idea; 
to find the 
gance of the War Office and Admiralty. 
land will be acquired compulsorily. 


. 
ised 


money 


credit. 


ance Act 


for the 


by 


The 


purpose. 


reserve 


are, in accordan 


but it would be far wiser 
reducing 


The 


funds accu- 
e with 
That is M: 
, in our 
the extrava- 


necessary 


Gardens will be 
for though the evidence given by the Com: 


mittee on this head is not very full, additional proof of 
the advantage of a garden was, of course, 
In default of aid from an Exchequer w! 


not needed. 


lich expects to 


be depleted of all its surplus resources by the armament 
interests, 


the houses will have to be let at economic 


operation contemporaneously. 





insistence 
hardship, espec‘ally if 
to whom it is to be 


If, however, they can be built at a price as low 
as that suggested by Mr Runciman, 
rent mav not prove a 
the wages tribunals, 
struction to fix wages to cover such rent, are put in 


on an 


a specihe in- 


ARGENTINE RAILWAYS.—III —CAPITAL. 


AFTER a spell of competitive building 


sion the directors of the great railway 
tina seem to have come to a mutual 


svstem of 


and rap‘d expan- 


\rgen- 


understanding [0 


rest awhile to allow traffic to develop upon the new 





capital, 


or less 


Ayres and Pacific 


like coming near the point of reduci 
year, but has been tided over by the good harvest 


growth of capital, mileage, and net income of ea 
the 


the 


summary : 


| 
| 
| Great Southern, 
| 
L 
j 
it systems 


may 


be 


and it was only 
was the least favourably 
and forced the pace too fast, that it succumbed. 
which has taken second place 
way behind the Pacific in its rate of expansio! 

ng its divide nd last 


seen 


from 


however, has been felt by them all to a & 
| 


extent, because 


| lines. This understanding has been helped by the need 
| of showing the Argentine Government that Bri ‘ah in- 
vestors build railways in Argentina for profit, and 
jnot as philanthropic enterprises. It says much 
\for the expansion of Argentina during the last 
five or six years that only one compan) has 
had to reduce its dividend as the result of the rush 
| to ‘‘ get there first’? with regard to the internal po 
tions of the country. The strain of unremunerati ve new 


‘ 
the 


I rT] sked 


The 
wil of 


follow ing 
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—— 
Capitali- Net In-| Gross 
os Total : N . Receipts 
Mile- Capital sation Net come per heceipts | 
= Income. Cent. of to 


ace : slitw per 
Liability.! wile. Capital. Capital 








— i — 
———— 


— 


—— £ a er % 


Pee8.9 ...| 2,50539,448,200 15,520 1,567,506 3:97 | 10°6 
199.10... 2,869 $3,286,300, 14,450 1,805,277 414 98 
1910 11... 3,11446.526,100, 14,940.2,033102 436 103 
rgll-12 .. 3.24¢/48.804,800| 15,060.1,903,36- 390 102 
1912 13... 3,404/49,817,250 14,600)2,272,522 455 112 

Se 9... 2,716 42,045,100, 15,4802,141,300 509 11°0 
1903.10 .., 2.770 93,481,400, 15,7002,135,790 491 106 
10-11 ... 3,044.45,404,200 14,9202,353,532 518 | 110 
Vell-12 .. 3,38048,361,100, 14,310/2,417,76 500 11:2 
1912-13 .. 3.544 49,051,887 15,9002,925,179 597 134 

Western | 

"1908 9 _. 1,306 19,566,600! 15,0001,186,687 6-06 11:7 
1909-10 .. 1.365 21,566,600! 15,7501,168,336) 541 10-7 
1910-11 .. 1,58 23,566,600 14,8601,376,036 584 112 
1911-12 .. 1,659:25,101,000' 15,120'1,254,308) 5-00 9-7 
1912-13 .. 1.78: 27,306,666. 15,330/1,473,523) 540 107 

Central— 

1908-9... 2,392 36,705,700, 15,340,2,084,896, 568 143 
1909 10 .. 2,48238,702,700 15,600/1,992,393 514 132 

1910-11 ... 2.694141,340,500 15,6002,294.460| 555 12:2 
1911-12 .., 2,870 46,921,200 16,300)2,262,728) 482 111 
1912-13 299450,642,368 16,9002.882.763} 556 128 


rhe net income shown is the amount remaining after 
savment of working expenses and all appropriations te 
renewals made through working expenses, but it in- 
udes any additional revenue or reserve appropriations 
made by the directors after paying fixed charges. Per- 
aps the most striking feature of the above table is the 
smallness of the difference between the four lines in 
e matter of their ratios of gross receipts to capit: ul 
ability. The abnormal nature of the Great Southern’'s 
receipts last year is clearly shown, but in the case 
f f the Central the position is somewhat masked by the 
apital conversion in the year before last, by which the 
nominal capital was inflated, and the capitalisation per 
mile considerably raised. The Central, it is safe to 
say, Will not again show gross receipts of 14 per cent. 
upon its capital liability. 
Under the terms of the Mitré Law the Argentine 
vernment only recognises capital actually spent upon 
elines. No nominal addition by way of conversions, 
‘even of interest paid out of capital during construc- 
tion, is admitted. The Law provides that when the 
erage gross earnings of the line exceed 17 per cent. 
of the rec ognised’ capital the Government may reduce 
ne rates, so that in effect no company with a 60 per 
ent. ratio of working expenses may earn more than 6.8 
per cent. net upon its recognised ¢ ‘apital, The issued 
ipital of the railways is in every case in excess of the 
imount recognised by the Governme nt, and in some 
nstances it would seem that the point of Government 
intervention must be rather near. Not a word ever 
appears in the companies’ annual reports regarding this 
vital matter of recognised capital, though it is one on 
vhich shareholders ought to be furnished with all the 
elves ate n that is available. The companies them- 
‘tives are not in possession of up-to-date knowledge, as 
re the Goy ernment bureau in Buenos Ayres does not hurry 
‘ver the preparation of its statistics. The Central 
Railway, in response to a request, has in- 
Sanaa us that its capital recognised by the Argentine 
ernment for the period ending June 30, Ig1r, was 
437 37,856,071. Its gross rec eipts for that year amounted 
a > 14-3 per cent. on the recognised capit il. Since 1911 
margin between the jissued and the secognised 


apital of the Central is no doubt wider as the result 
ts pret rence 


Needless 


\rgenting 


stock conversion. 

to say, companies like the Western or the 
h do not pay interest out of capital during 
rn, ought to be in a better position than the 
"ae Sou ithern or Central, which have done so. 

,.- Telation which the amount of prior ¢ -apital bears to 
.. total capital of a company is a very important 


‘actor if ~_ 
Bri @ in considering the chances of higher dividends. 
ety, it m 


elias 2 be said that the lower the r ratio of 
fluctuate. . the more likely are dividends to 
vary with A ebenture and preference charges do not 

uctuations in earnings, which are reflected 


to t | 
he full in the balance available for ordinary divi- 
Ci 


Pa ‘fic, W hic 


ee tid 


re 
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dends. The Pacific, 
guarantees, has 
| stock, and the 
be low 








Pa 

Pri'rity 
1908-9 .... 82-4 
1909-10 .... 83-9 
1910-11... 84-9 
1911-12 -...| 796 
1912-13 73°9 


[he average rat 
important factor 
higher dividends 
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is 4 per cent. more than 
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cent. prelerence 


advance. The 


Cen 


by 
the sn 
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in the 


reason ¢ 
all 
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on the 


till furtl 

which is guaran ead on Bahia BI 
Si suthe rn fixed cl 
exac tly 4 per cent. tive 


larges 


1 
stock 


now 


yea! 


Central pays 


capital, against just 5 per 


reduction is pure 
cent. preference 
| the lowest rate 


1.21 per cent. 
charges bei ‘Ing 


extension share 2. 


shares are converted into ordinary 
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table :— 


NEE bine 
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stock conver 


fT enpgebenabsarene 


cpa anaes snsalkl 


in the current year. 


all- 


five vear 
per 
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Per MILE 





Pacific 

si. %| 
,£3| 
z= 8| 4 
£\Z2/\€ 
616 474 142 
602 539, 63 
653 547) 106 
586 515; 71 


626. 530| 96 


nominal, 
only 


cent. 


rate 


basis, 





£ 
145 
140 
140 


to pay 
of its 
in 
cauced ' 
£,2,000,000 a extension shares. 
to be 
charges and meet the 
stock will be 4,830 per 1 
as was earned last year. 
fore, ought to be 
help of its big carry forward, will no doubt be all right 
Its struggle will come in 1914-15, 
when no less than £5,650,000 of 4 per cent. 
already issued will rank as ordinary stock. 
tral’s dividend is easily covered, ; 


safe. 


5%, Dividend|7 
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in net 
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Western’ Bsc 
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cent. 


A better way of showing the present position is, per- 
to 


follow Ine’ 


Central. 





Cha rees 
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502 
312 


6 % Dividend 
Cost. 
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510 


510 
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The amount of fixed charges es r mile in this summary ts 
not the actual amount paid bi 
venue, but the maximum c baie 
when all present obligations rank for a full year’s in- 
terest out of revenue. ' 
the position from the stockholders’ point of view. 
year the Central and Great Southe 
7 per cent. dividend on the 
and the Western was under t 
which, however, 
did not rank for full 
will apparently need about 4,100 per mile more 
revenue in order 
creased amount 

will be a gas 


out ol 


whiel h ill be ink ii 


to look at 
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rn did not earn their 
basis of full fixed charges, 
‘ mark to a small extent, 
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dend is unlikely to fall below 3 per cent. again, though 
for the reasons we have given the Pacific dividend 1s the 





not wanting in the report itself. In fact, the + 


Ty * 
reports 


| Mr Webb, consulting engineer, and Messrs Che 








ne 6 4 laplin 
most liable to fluctuations. and Christopherson, the company’s  Johannech.. 
tia | managers, make doleful enough reading with their stor, 
A | of declining values at deep levels, and threatened hioh, 
iI ° 4 1S per 
| working costs, due to labour troubles, taxation >. 
THE GOLDFIELDS REPORT. ‘slats ’ taxation, ang 
': ; s -| legislation. 
| (uis year’s report of the Consolidated Goldfields of | In addition to the £402,201 of depreciaton write 
. rr . . j . . > > . . , | ~~ . ‘ ‘ . i ritt 
1} South Africa includes schedules of the company’s | off out of profits, another £,1,000,000 is taken fro 
principal investments, and as the insertion of the word | reserve, leaving the company’s reserve at £1800... 
‘‘ principal’’ covers a multitude of omissions, the list 


- . . . . - of 
of which £800,000 is in respect of shares in crushin 
mines, which are, of course, in the nature of 


| 
is of little real use, except to show the extent of the | 
company’s present interests in its newer ventures. The | 
| 








5,250,000 3,259,814 1,945,936'5,671,594.1592.59¢ 258 286 
,250,000 3,284,688) 1,892,509'5,902,9381,300,00C 206,559 
,250,000 2,607,929/2,000,028 5,496,178)1.321,28€ 210,793 
,250,000 2,335,168 1,562,251 4,947,062 1.350.785 206,827 
ae. rm _ | 1908 ....../3,250,000 2,468,261) 1,256,.830|4,953,679! 940,635 205,031 
|| counts at above the market pric e on the dav the ace | 1909 |... . 3,250,000 2,571,084 |1'759,56814'513,.683)1.598 190 228.02 
counts are made up, but does it take any notice | 1910 ....../3,250,000 2,579,485|1,557.571 3,840,386|1.555,98) 245,748 
particular security un- | 1911 ....../4,500,0C0 3,266,488/1,315,453 6,261,291'1,754,240 235,310 
less its market value on the date of the accounts is | 1912 ....../4,500,000 3,052,112) 1,305,083 aeeeiaie aan eek 266,365 
below its book value? Its methods undoubtedly are 1913 -+++++!4,500,000 1,962,516)1,310,*8 (5,019,120}1,697,479) 216,689 


ecm that ‘‘ the market depreciation amounts to | 1905 .. 
| 
fot coe ci in so far as they result in the total value 
| 


‘| assets. The company’s share assets and ventures g 
| company’s West African interests do not bulk largely | \ajyed in the books at just over five millions stert; 
| in the list, and its holdings in some of its chief Trans- | after writing off the depreciation this yea: xan 
} = . .- } ° } a1 . ‘pre . : : - P Zo . 4 ’ S 
|| vaal producers are much smaller than they were. | brings the book value of these assets back pearly ¢ 
bin ieee wen and City Lo wer aNnear j » | ins ee Bika ; e take 
| Village Deep and City Deep no longer appear in the | what it was before the new capital was i 
| list, and in Crown Mines it has only 5,372 shares. The | j;oyo-11, Apart from that transaction, the value 

‘ ° , : 1 ° . 4 ee | : : y ' tal i 
| heavy fall in Kathrs, Rhodesians, and West Africans | the assets considering the nature of the compa 
| Was a serious matter for the company. The total de- | piuciness has kept remarkably steady. The ae 
| preciation for the year amounted to 41,402,201, Of | the palance-sheet in the past ten years may be scen fp 

ick - > 3 } Pr ; Per " ‘aar’ > nie | - . . ; - ee 

| whi h A 402,201 Is provided from the year’s revenue | the following figures :— 

|}and #,1,000,000 fronr reserve. This apparently is the | 
i > eS ee : BALANCE- SHEET. 
li first time the companys has definitely stated the amount | Be Cre ee 

fof the depreciation. In 1907, when prices’ fell | ~ 

ca mpi : 1: jf Fm wino™@ . @ 

| in a somewhat similar manner, the directors ‘‘ deemed 2S SYsleeseo S55 — 

oo > a a aoe . eosgsSiseama 2 soans 

lit advisable to make provision to the extent of | Fara 2522 a be e269 7” Cash 
Los , : *- 48 . Capital. o SQ@aizs oS ei ate ard ' 
| £634,491 for further depreciation, but they did not | P x A. \54 afin 9° Call 

wt” " ° . . j oO _ 

| say in so many words that this was the amount of the | a pa 

| . _ . . . . . ee eee aaa a 
| ictual depreciation. Even now it is not easy to say in £ £ t £ £ F 
i! respect of the current vear exactly what is meant by the | 
1} i - . , : | POUT ices 
| 


/9 
es to | 3 
£,1,402,201. [he company never writes any security | 1906 ......'3 
up, and it never takes any quoted security into its ac- | 1907......)/5 


of the depreciation in = a 


s? 


cash and money at short call exceeding the creditors 
; - ; | by about 4,700,000. If the assets ir. the balance-shect 
ul the same, it conceals the true position from share-| phe taken at their book value, and all liabilities and 
holders, and renders comparisons of little value, for the preference capital be deducted, the remainder repre- 
difference between the book value and the xa 


of the company’s share assets being entered in the 


balance-sheet for less than their market 


i 
| The liquid position of the company is very strong, th 
value, but | 


sents just about 200 per cent. of the share capita, 
which is in accordance with the present market value 
of the shares. Since June 3oth there has, of course, 
been a further depreciation in Kathrs and Rhodesians, 
and it is not possible to say what this has represente¢ 
on the company’s shareholdings, nor how far it was 
covered by the excess of market value over book value 
of the company’s assets on June 30th. Another year 
of depreciation equal to that of last year would leave 
the company with little in the way of reserves beyond 
the provision for wasting assets depreciation. On th 
other hand, should the market value on June 3oth next 
be the same as on June 30th last, and the company s+ 
revenue be about the same, there would be a much 


value of the shares may vary very much from time 
|}to time. The directors use exactly the same phrase 
badwets year, namely, that ‘‘ the company’s share in- 
| vestments (apart from any appreciation in value on! 
|| properties and ventures) show on current market prices 
la further large unrealised profit.”’ 


Another stock 
phrase is that ‘‘ the 


| realised net profit......... ‘ 
|| largely derived from dividends on investments,’’ and 
|| this statement has appeared alike in boom years and 
stagnant years. In view of this, it is an interesting 
speculation as to how near to dividend earnings alone 
|} were the profits of 1911-12, as compared with which 
\|}the latest profits show an improvement of nearly | 
£300,000, as may be seen from the following summary 








: E d ing | larger sum available for dividend, more than half las! 

| of the past ten years’ profits and appropriations :— vear’s profits having been applied towards depreciation 

Between these extremes there is a wide enough gap 

|| YearEnded| Net Depre-| Pref. | Ord Rate. Catried | make the shares an uncertain holding ; Lord Harris 

| vorcorteseie -on comet benasermel were rnden: ehesechoas {eee perhaps may help to narrow the margin in his spcech 4 

| £ ed £ £ ht oe | the forthcoming meeting. 

1} 1904 ......) 383,226 wa 75,009 | 250,000 124 2,009,814 — ——— 

1} 1905 ......| 372,245 oe 75,000 | 300,000 15 984,687 

|| 1906 ......; 409,470 700,000 75.000) nil es 607,929 Y. 

|| 1907 |... 441.356 634.492 75,000| 250,000 124 85.168 THE GERMAN POTASH INDUSTR | 

|| 1908 ......, 662,799 200526 75,000! 400,000 20 68,261 i tae) ail . Germ: %otash Syndicate has jus! 

|| 1909 ......'1,283,892 500,000 75,000| 700,000 35 71,084 | ‘4 MEETING of the German Potash Sync to overcome 

| 1910 ....../ 993,381 2C0,000 75,000 700,000 35 79,485 | been held at Berlin to discuss measures [0 OXCl TT 
a. cat 792,883 100,000 93,750 600,000 30 66,488 | the troubles with which it is perplexed. re oo 
ae sa ceue 4°6,013 e- 160,000 350,000 174 52,112 ‘ng gives occasion to take a survey ot developmen 
RED stscon 773,947, 402,201 £0,"00 200,000 10 62,516 aie 


.d 
’ ° i = = » ler passce 
of the potash industry under the remarkable me Pe - 


ide 3 . > ss ? i : . . 2 v — ¢ rodauctl 
Che profit of £773,947 for last year looks very good in | in May, 1910, for the regulation of potash p 


| a 

comparison with that of the previous year, and there | That law attracted attention throughout the eg ee 
's no doubt some part of it is due to the sale outright |} particularly bold innovation in the direction ae a af 
of some of the company’s older securities. That policy, | ment regulation of an entire industry, and ee 
f course, cannot be pursued indefinitely, but it is to | step toward State socialism. Here was a law Oe 
‘he newer interests that the company looks for the | posed to assign production-allotments to the Ne aan 
future. The directors seem to be reducing their in-| mines, to have new mines inspected by ae 
terests in South Africa in favour of ‘‘ pastures new ”’ at Series | 


officials and their productivity rated for the 
1 fairly rapid rate, and justification for this policy is 


nr *s 
+ hye 1) ct 


of making such allotments, and also to fix th 


ene : 
cerca LL 





eee eee ee liens elena lea cnidiacnaiaannnaiaine eae 
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This strongly socialis- 





» which potash might be sold. 
~ Jegislation, however- . 
features of 1t-——W4s undertaken, not in the 
aterest of the consumer, but of the producer. The 
a Jists who had put their money into potash mines 
2 . to be prot +ed from loss through excessive com- 
: 7 new mines, and the sale ol potash at low 


etition fro! ; ’ . - 
ularly in foreign countries, was to be 


n reworthy 


parti¢ 


orevented. 


orices, 


The fundam« stal difhiculty of the German potash in- | 
v js that its material resources are too vast. | 


justr} 


not only has a practical monopoly of this | 
valuable mineral, but the discoveries of new deposits | 
during the past ten years prove that the supply ts 
aractically unlimited. At the time when the Potash | 
Rill was under discussion it was asserted that a single | 
1 recently opened in Alsace, contained enough 
ply the world’s requirements tor a century | 

Since that | 
further e¢x- 


Germany 


mine, thet 
pot ish to sup 
at the rate ol consumption then prevailing. 
ime the deposits in Alsace have been 
olored, and have been shown to be enormously great 
and rich. The field has been proved by borings to | 
extend to above 77 square miles of continuous | 
deposits. The first mine began production there last | 
vear, and since then ten others have begun pro- | 
ducing or have received allotments in the Syn- 
dicate. More recently deposits have been found in 
Baden, between the Rhine and the Black Forest, 
evidently a continuation of those in Alsace. Mean- 
while, new mines have been opened up very rapidly 


frst mines opened there lay in the plains to the East ol 
the mountains; later on deposits were struck to the 
North, and then to the South of them; and still later 
toward the 
North-West into the Province of Hanover, and to the 
It is thus a case of embarrass- 


the district has been greatly extended 
South into Thuringia. 
ment of riches with which the potash industry has to 
os 

ceal. 


This evil was already growing acute before the 
Potash Law was passed, and to correct it was the 
hief purpose of that measure. The Bill first brought 
ward originated with the Prussian Government, 
which owns and operates a number of mines, and 
which had long been the leading member of the old 
Potash Syndicate. This Prussian Bill proposed a 
draconic remedy for the excessive increase of mines; 
no new ones were to be allowed to begin production 
during a period of 20 years. This proposal was 
naturally objected to by all parties interested in un- 
developed properties, and among the objectors were 
several of the German States themselves, which were 
interested in potash mines, or which hoped that dis- 
coveries of the valuable salts would be made within 
their borders. The Prussian Bill was according! 
—e in its most essential features by the Federal 
oun 


The law also made it possible for existing mines t 


| ' : 
buy up the quotas assigned to new ones, and to pro- 


luce the corresponding quantities at their old shafts 


No mine was allowed to sell its own product ; all sales 


h: 1 : sia 

sa to be made by a central selling agency. Thus 

W » the ‘ . . ‘Cc ‘a ee @ 
hile the law did not specifically provide for a synd! 


cate. it sian al ai : ° ° ° 
ate, WU practy ally necessitated the continuation of the 


old syndicate: ar , . 

‘ndicate ; and, as a matter of fact, it was Tre 
Organise \ ' ' - 

— d within a month or two after the law wa 
Dassec Tha i . 2 

passed. The price at which potash might be sold wa 


also spe 


ch; noe f, . . . = 

cnanges from time to time bv a Government board that 

Nas chare 1 “Ss . py 
harge of the administration of the law. This 


reculatiar c . 
gulation of the price was regarded as a most 


escent 
Lh . 
nen if lanar . . 

ndependent of the syndicate, had made contract 


a 
With Ameri--; ‘ 
\merican companies to sell them enormous 


Quantitiec at ‘ 7 : 
juantities at prices about half as high as those of th 


S\ ndi ‘ 


ET 


1 abroad at lower prices than at home, an 
and this is one of the most} a wasteful use of the national resources. 


l establishment of new mines, it has proved a_ strong 


| perties. This was only a natural result, inasmuch as 


| their quotas, in case the latter should turn out to be 


lvears ago there were only 26 producin 


| the number had risen to 50. 


| 

| 

in the older district around the Hartz Mountains. The | 
| 
| 


_ and as enacted, it provided that all mines 
begun up to a certain date should receive production- 
| quotas for immediate use, but after that date a period 
of five years should elapse, after getting a quota, 
‘before the mine in question might begin production. 


sheatiee abe . . ee ie i 
incally stated in the law, with a provision for 
ntial feature of the law, inasmuch as several mines, 


ee ite. This afforded one of the leading arguments 
U0 t > re ’ . . . ‘ 
the proposed legislation; it was to prevent sales 










, sa } } , 1,- hea hw f ' - 
Che result of the law has been Dy NO means satis 
Instead of che cking the 


tr 


factory to the potash trade. 


stimulus to the exploitation of undeveloped pro- | 


, 


the law guaranteed production-quotas to all new- | 


comers, and fixed prices tar above the necessary COS 
ot production, with a reasonable percentage of profit 


The new mines, too, were sure to find ready buyers Ol 


too small to justify them in erecting operating plants | 
and exploiting their mines upon their own account. 
And now the leaders of the potash industry are com- 
plaining that the law merely placed a premium upon 
the organisation of new potash companies. 

Some statistics illustrating the development of the 


industry will show that this complaint is justified. Ten 


g ' g mines in 
Germany, and by the time the Potash Law was pass¢ d | 
Since that time the open- 
ing of new mines has gone forward by leaps and bounds. 
The latest adjustment of allotments, made in October, 
showed that there are now no less than 152 mines. 
Resides these, nearly 150 new concerns are sinking 
shafts, of which a considerable number have already 
struck deposits, and are nearing the stage of produc- 
tion. It seems probable, therefore, that Germany will | 
have at least 300 mines within a few vears. 

The production ol potash has also been increasing 
at a good rate, but not fast enough to keep pace with 
the multiplication of new mines. Ten years ago the 

By 1912 it had 


> 


production was valued at #,3,200,000. 
reached #£,.G,000,000, with a gain of £.850,000 [or the 
- ou, . . . ~~ 
year. ‘This year the gain. will apparently be about 
£700,000, or somewhat Jess. The vain would, how- 
~é ‘ 5 ° 
ever, have to be fully twice as great to main- 
tain the production of each individual mine at its 1912 
level. Hence, with the increase of new mines the 
existing ones find their sales 
smaller, despite the increasing consumption at home 
| ste abroad. The reduction of quotas, of course, 15 


growing eradually 


steadily proceeding along with the increase of new 

mines. A list of ten of the older mines shows that they 

held, at the time when the Potash Law was passed, | 
slightly more than 20 per cent. ol the total production 

quotas ; but the latest list shows that their aggregate | 
quotas have been reduced to less than 114 per cent. 


This situation is making itself felt on the financial | 
side. Capital has become so chary of new investments | 
in potash undertakings that not a lew companies still | 
‘n course of development find themselves seriously em- | 
barrassed; and even well-established old companies 
| find it almost impossible to raise capital for exploiting | 
annexed properties. Several of these have recently | 
suspended the distribution of dividends, w hile one com- | 
pany has resorted to paying its dividends in bonds 
which the public have refused to buy. The amount of 
new capital that went into the industry was still as | 
much as £,5,135,000 in 1912, or about £550,000 less | 
than for 1911; but it ts certain that new investments | 
for 1913 will show a further sharp reduction. Not a 
few of the companies are in difficulties, because the 
banks have refused any longer to give them credit. Of! 
course, all this has reacted very badly upon the value 
of potash shares. Even those of the best-established 
companies have depreciated in value enormously ; the 
present quotations of these are only about half of the 


) 


, 


highest prices previously reached, and with many of 
them the loss has been even mu h greater. Bonds of 
potash companies are almost unsalable. 


< 


Ss 


In view of the steady increase in new mines the 
Government has been for some time contemplating a 
revision of the law in the direction of greater restric- 
tions upon the exploitation of new properties. As 
early as March, 1912, the Secretary of the Interior ad- 
mitted in the Reichstag that the law had ‘“‘ not fulfilled 
expectations and hopes.’’ Last January the Govern- 
ment announced that a Bill was in course ol prepara- 
tion, which wou!d probably be introduced during the 
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| a 

| Session. Thereupon the Reichstag passed a resolution 
that the restrictions to be imposed by the new Bill 

| should have a retrospective effect to January 15, 1913, 

hoping that this would deter owners of undeveloped 

|| properties from beginning to sink shafts in order to 
|| anticipate those restrictions. 

(| But the Government’s Bill has not yet been intro- 
duced. According to Press reports, it has met with 
serious obstacles in the Bundesrat, or Federal Council. 
The problem of restricting the exploitation of potash 
property has been considerably complicated since the 
law was passed by reason of the fact that State- 
ownership has been greatly extended since then. At 
| that time Prussia and Anhalt were the only States that 

owned mines in operation. Prussia had two and 

Anhalt one, but now Prussia has ten and Anhalt three. 

| Sachsen-Weimar has gone heavily into potash pro- 

| perties, and its possessions are now greater and richer 
than even those of Prussia; but its mines are as yet 
only in course of development; it is sinking not less 
than five shafts. Gotha has also acquired extensive 
interests in mines, and so has Alsace-Lorraine. Baden 
will probably be an owner in the properties now under- 
going exploration in its territory. Inasmuch as the 
law provides that mines owned to the extent of one- 
third of their capital shall be entitled to begin produc- 
tion immediately after receiving their allotments, 
whereas privately owned mines must wait five years, 
some owners have taken care to induce several of 
these smaller States to buy at least a one-third in- 
terest in their mines. This has had the natural effect 
of entangling the purely econom'c elements of the 
potash problem with the fiscal interests of the States 
in question. It is thus very difficult for the Bundesrat 
to reconcile the conflicting interests of the various 

States, and in view of this situation it is doubted 

whether the Government’s promised Bill will reach the 

Reichstag this wirter. 


i 








At the meeting of the syndicate, referred to at the 
beginning of this article, energetic opposition to further 
legislation found expression. The present law was 
spoken of as abortive, and the general sentiment of the 
meeting was that the industry must remedy its evils 
through self-help. The restr’ction of production by 
shutting down new mines is the remedy held in view 
by the syndicate, but the meeting showed that this 
| remedy is very difficult to apply. The syndicate had 


i 


| some time ago appointed a committee to begin negotia- 
i 


' 


| tions with the owners of new mines looking. toward 
‘| closing them in return for a regular revenue from the 
syndicate sufficient to represent a fair interest on the 
money already invested. The report of this committee, 
however, showed that no progress in that direction has 





been made. The syndicate rejected with great 
|emphasis the proposal which has been understood to 


'|} form a part of the Government’s Bill, that the so-called 
\| propaganda tax be doubled. At present the Govern- 


i 
| 
| 


ment collects from the producers a tax of 60 pfennigs 
upon every metric hundredweight; and the revenue 
thus produced is returned to the synd’cate to pay for 
carrying on a propaganda at home and abroad for 
making known the merits of potash as a fertiliser. But 
the Government now wants to double the tax and to 
turn over the increased revenue to the Treasury. In 
other words, it hopes to restrict through taxation the 
further expansion of the industry, The pampered 
child of the Government is to be punished for growing 
too fast! 

From all this it appears that the future of the 
potash industry is involved in grave doubt. It is 
not probable that consumption can be increased in 
anything like the proportion of the growing 
producing capacity of the industry, and for this reason 
the companies are steadily approaching a critical 
situation. Already the newspapers are filled with 


articles about the ‘‘ Kali Crisis.’’ Thus Government 


control has not yet resulted in securing the industry 
from the evils that the Potash Law was intended to 
correct. 
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THE NEW RHODESIAN LAND SCHEME. 
(FROM A CORRESPONDENT.) 


Ir is only within recent years that the British South 
Africa Company has been awakening to the fact that 
the continuous introduction of fresh capital int; 
Rhodesia is not the one and only factor on which the 
country depends for its success. Up to 1903, the Com. 
pany actually prevented the individual from working . 
gold mine for a profit, as it considered that the entire 
mineral resources of the country could only be adyas. 
tageously developed by large capital. Aci ordingly, 
numerous ventures were floated in London. The 
majority of these failed; some dragged on an unprofi. 
able existence ; one or two actually paid dividends oy: 
of the profits made from their mines; and a few kept 
their shareholders in a good temper with dividends 
earned by juggling on the market and other company. 
mongering tricks. But the white population of 
Rhodesia still remained stagnant, and the country pro. 
gressed but slowly. ; 

At length it dawned on the British South Africa Com. 
pany that the individual should be encouraged to win 
gold from those mines which could not be worked for 
a profit by companies. A fresh stimulus was given to 
mining, and the rise of the small worker led to jn- 
creasing activity in prospecting and a larger white 
mining population. 

After a further lapse of time, the British South 
Africa Company began to recognise that gold mining 
need not be the only industry in Rhodesia. Hitherto 
it had taken but little interest in the few straggling 
farmers who had settled down in the country ; indeed, 
farmers there were scarcely any, for those settlers who 
lived on their farms found it more profitable to cut fire- 
wood and ride transport than to plant broad acres of 
mealies. Gradually, however, here and there men 
turned their attention to the cultivation of the soil, and 
as larger numbers began to recognise the agricultural 
possibilities of the country, they naturally sought out 
the best farm lands. But the most fertile soil was 
generally to be found on what is termed the gold belt, 
and, incredible though it may appear, the British South 
Africa Company refused to grant farms on the gold 
belt—except to a few privileged land companies—be- 
cause it believed that farming would clash with the 
mining industry. This state of things led to consider- 
able discontent and many protests on the part of the 
settlers, until at length the Company threw open the 
gold belt, at the same time amply protecting the mining 
community in regard to wood and water rights. From 
then onwards the British South Africa Company has 
been recognising more and more its responsibilities 
towards farmers, and has come to see that farming 1s 
always the backbone of every industry in a new) 
country, while gold mining may not last for ever, and, 
at the best, it introduces a roving population, that 1s ol 
no permanent benefit to a colony. With the encourage | 
ment of the individual, both in mining and farming, the | 
prosperity of Rhodesia has been steadily on the 
crease, the white population has been growing much | 
more rapidly than in the preceding years, and the rela- | 
tionship between the settlers and the Company has been | 
far more amicable. | 

A few days ago the British South Africa Company | 
published a circular containing proposals in regard t0| 
a land settlement scheme, which have been formulated | 
as a result of resolutions in favour of a closer settle-| 
ment of the country which were passed in the Legisla- | 
tive Council of Southern Rhodesia last April. The two}, 
problems which the British South Africa Company has jj 
set itself to solve in this circular are :-— , f 

(1) The closer settlement of land within a radius 0°)) 
25 miles of any railway; and ; 

(2) The development of land outside this radi 
ranching estates. 

The Company wisely recognises that ran seal: 
only be carried on by people with considerable capita") 


. 
us nto 
| 

‘hing can} 


all ie 8 initiate big ranching 
accordingly, it is taking steps to |} {acres 


schemes, and hopes, by a tax of 10s per thousan¢ 
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annum on undeveloped land between the 25 and 
“owmile radius and 5s per thousand acres beyond the 
i ile radius, to stimulate further effort and compel 
ee of undeveloped land to put it to its best 
| and most profitable uses. | This tax, which will be 
levied on the Chartered Company as well as on the 
I cottlers, will apply only to holders of farms over 6,000 





l acres in extent. f 
| The circular deals more thoroughly with the problem 
|| of closer settlement within the 25-mile radius. Perhaps 
+s most excellent suggestion is the compulsory pur- 
| chase, if need arises, of all farms which are not being 
| developed, and their re-sale to intending settlers. If 
this suggestion is carried out, the land speculating com- 
panies, which for years have kept the country locked 
| up, will now have to develop their resources or be 
|| forced to sell when their land is required by the genuine 
‘farmer. Meanwhile, a tax of 4,1 per thousand acres 
will be levied on all undeveloped farms of over 6,000 
acres situated within the 25-mile radius. 
In order to carry out these far-reaching proposals, it 
suggested that a Land Settlement Board shall be con- 
stituted, consisting of four representatives of the 
British South Africa Company and four of the people, 
and that the Board shall come into closer touch with the 
needs of the settlers by means of advisory committees 
|| operating in various localities. The Board shall further 
| have power to encourage settlers by preparing land for 
| their acquisition, by making advances in cash and live- 
stock, &c., and by organising an export trade for certain 
classes of Rhodesian produce. For the fulfilment of 
these schemes, the British South Africa Company pro- 
poses to advance a sum up to £250,000. 

The circular also deals with the proposal for granting 
'smaler farms, in the endeavour to encourage more in- 
tensive and scientific cultivation. Mealies, hitherto, 
have been the staple agricultural crop of the country, 
but the soil is very uneven in its fertilitv, and conse- 
quently very varying results are obtained. Some of the 
| poor, sandy soil can only grow four bags of mealies, or 

less, to the acre, while there are rich, black vleis which 
| will produce as many as 20 bags to the acre. It is, 
Jtherefore, evident that in granting small farms, the 

nature of the soil must be taken into account, or in- 
tensive culture becomes impossible. In the ordinary 
sized farm of 3,000 acres there may be only 500 or 600 
|| acres which can be put under cultivation, the rest makes 
'g00d grazing ground for stock. If mealies are to be 
ithe only crop, such a farm will not support many white 
people, but there is no reason why mealies alone should 
| be grown ; tobacco has already been proved com- 
mercially successful, as well as cereals to some extent, 
on certain farms. The settler, however, is not generally 
|| 2 a position to experiment, and this is a matter which 
}| the Land Settlement Board might well take in hand, 
|| Proving by practice what crops can be grown profitably, 
Providing a ready market for them, and even, perhaps, 
| 80'ng so far as to erect factories for turning the raw 
material into a saleable product. 

Sir Starr Jaméson is now in Rhodesia, putting the 
| Proposals contained in the circular before the settlers. 
Though the relationship between the British South 
|| Africa Company and the people is far more friendly 
| Was in former years, there still hovers an 
|“mosphere of suspicion towards the Company, and this 
“ill no doubt mean that innumerable objections to the 
| Star Ie, ut of the proposals will be raised. But Sir 
the ons €son enjoys the confidence of the settlers, and 

ritish South Africa Company may well leave the 
| ssu€ in his hands. : ; 

Finally, a word should be said in regard to the share- 
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aa lers and the new Land Settlement Scheme. The 
] yo oe involves the advance of a sum of money up to 
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*50,000. The British South Africa Company asserts 


Wain tenated land is its property; the settlers main- 
Ht of the ree other hand, that though the mineral rights 
I there ‘ ritish South Africa Company are indisputable, 
ean oe Clause in the Charter by which the Company 
Dailies title to the land, and that the ¢ ompany is 
rox as trustee on behalf of the Crown. The 
‘e, when approached on the subject, replied 
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| opposition from the Senate Banking Committee. 
bankers attempted at the start to get the mechanism 


1063 


that the land title of Southern Rhodesia could only be 
settled in the courts of law. It is, therefore, obvious 
that the ownership of the soil is open to question. 
Probably the strongest claim that the British South 
Africa Company can have to it, is the right of conquest, 
as subsequent to the granting of the Charter, the Com- 
pany won the territory in the wars with the Matabele 
and Mashonas. It is unfortunate that this matter can- 
not be cleared up, because until the question is settled 
for all time there is bound to be a certgin amount of 
friction between the people and the Government. If it 
is found that the Company has no legal claim to the 
land, then the advance of £250,000 to develop resources 
which do not belong to it, will scarcely appeal to the 


shareholders except from an Imperial point of view. 





PROSPECTS OF PRESIDENT WILSON’S BANKING 
BILL. 


(FROM OUR CORRESPONDENT.) 
WASHINGTON, November 1. 


Ir is now possible to forecast with some distinctness 
the course of the struggle between the Administration 
and the financial interests, strongly represented in Con- 
gress, with regard to banking legislation. Hearings 
before the Senate Committee on Banking were closed 
on October 25th, and the past week has been devoted 
to a careful test of opinion in the Committee itself and 
in the Senate, with a view to ascertaining definitely 
how much support the Administration can command, 
and whether it is possible to get a favourable vote on 
President Wilson’s programme. Throughout most of 
the week the Committee, which normally has a Demo- 
cratic majority of only two members, has been evenly 
divided, one Democrat voting with his Republican 
opponents, and thus making the balloting six to six 
most of the time. There has been a clear issue be- 
tween the local reserve bank plan proposed by Presi- 
dent Wilson, and adopted by the House of Representa- 
tives, which provided for a dozen local or ‘* regional ”’ 
reserve banks, and the plan for a single central bank, 
either privately owned or owned and controlled by the 
Government. The form of the proposal which has 
found most favour among opponents of the President 
is that of a single reserve bank, owned, controlled, 
and operated by the Government, with headquarters in 
Washington, and it is this which in various forms has 


commanded the six opposition votes. As nearly as 
can be estimated, however, President Wilson will be 
considerably stronger on the floor than he is on the 


Senate Committee. There to be 
every probability of his getting his Banking Bill re- 
ported from the Senate Committee in some form. Many 
friends of the Administration hope that this may be 
done the middle of November. Should the 


Bill from Committee in 


seems. moreover, 


by 
emerge some form by the 
middle of November, it would probably be taken at 
once into a Democratic caucus, and in that 
there seems to be little question that the President 
would win a victory, either securing the ratification 
of the Bill as reported by the Senate Committee, or 
else obtaining amendments designed to restore the 
measure to the form prior to the Committee’s altera- 
tions, or to one midway between the two drafts. 
Although it now seems probable that there will be 
several Democratic Senators who would refuse to be 
bound bv such a caucus, there is also, as already indi- 
cated, reason for thinking that several Progressive 
Republicans will vote for the Bill at a pinch. It seems 
to be as certain as any political event of the future 
can be that the President will secure legislation, and 
legislation of a type approximating in general to the 
measure he has 2dopted as his own. After passing 
the Senate the Bill will have to go through the Con- 
ference Committee, but such a conference will only 
mould the Bill still more closely to the President's 
views. 

This result will be attained, if at all, only after strong 
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and management of the new plan of banking thrown 
into their hands. Failing in this, they are now divert- 
ing attention by advocating, in many cases, the 
organisation of a great Government-owned and Govern- 
ment-controlled bank, to be entrusted with the task of 
converting the 2 per cent. bonds now held by the 
banks into a form of security that will be marketable 
at par. The banks want to put off as long as 
possible the date when they will have to turn their 
reserves over to the new reserve banks, and are seek- 
ing to get as much out of their bonds as they can, 
while retaining at the same time the power, so far as 
possible, to withdraw from membership in the national 
banking system at their discretion, reorganising in that 
event under State laws. They will try to protract the 
discussion in the Senate as long as possible, while 
stirring up opinion throughout the country in favour 
of a ‘‘central’’ Government-owned bank. Should 
such a proposal pass the Senate, it would, however, 
fall flat in conference committee, and merely bring the 
House plan down with it. But careful observers think 
that the President will carry through his programme ‘in 
spite of the opposition. Assuming that he does so, he 
and his Secretary of the Treasury will then have the 
task of driving the banks into a participation of the 
new scheme, either actively or passively ; and this, it 
is believed, thes can de by using the power placed 
in their possession through the fact that the banks 
are holders of Government bonds, which will be left 
on their hands at a serious loss if they withdraw from 
the proposed system in considerable numbers. Assum- 
ing that Mr Wilson carries through the organisation 
of the new reserve banks with success, as he now pro- 
poses, he will have gained his end with an _ un- 
precedentedly small expenditure of time and effort. 

If the measure becomes law, however, it will not be 
in the precise form which passed the House. The 
House Bill provided for 12 reserve banks, the stock 
in such banks to be owned by existing banks only. 
The number of banks will ultimately be cut down to 
eight or ten, and subscription to’ their stock will prob- 
ably be thrown open to the public. This opening of 
the subscriptions will, however, take place only in 
case the banks themselves do not care to take up the 
steck of the institutions. Provision is made in the 
present Bill for transferring the reserves of the existing 
banks to the new reserve banks, instead of leaving 
them with city correspondents as at present, and this 
will be made an integral and essential feature of the 
new Bill, although the time within which the transfer 
is effected may be somewhat lengthened, so as to make 
the process more gradual than that which is provided 
for in the present form of the measure. Another 
feature upon which some concession may have to be 
made is the section relating to the collection of cheques. 
The Bill, as now formulated, provides for the receipt 
at par by the new reserve banks of most classes of 
cheques, the effect of the provision being, if accepted 
as it stands, to create a par circulation of such cheques 
throughout the country. It has appeared in the course 
of the discussion that many small banks, under the 
present system of collecting cheques instead of clearing 
them, earn fully one-half of their annual profits by 
making exchange charges upon items turned over to 
them for collection. The pressure of these small banks 
upon the Senate in behalf of the elimination of this 
provision is now tremendous, it being their effort to 
maintain the present clumsy and costly mode of collec- 
tion instead of the new plan of clearing. This is the 
usual attitude of opposition to any labour-saving device 
which throws out of employment older and more clumsy 
ways of doing work. Very probably some concession 
will have to be made to these banks, and if so a 
change in the cheque-collection feature of the Bill will 
be necessary. A change should and will be made in 
the mode of redeeming the notes, so that they shall be 
directly convertible into gold instead of into lawful 
money—a phrase which means United States notes—- 
although, as is well known, these United States notes 
are themselves convertible into gold under existing 
law. 

If all these and other similar changes are made, 
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of the new system will be within a year to enla 
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. . . __ a 
the innovations in the general plan and scone a 
7 z Ve Of ¢+ 

measure will not have been great, and under 


B:ll an entire transformation of the ba: & SVctom 
the United States will be brought about f the wa 
themselves can, as seems feasible, be led or ahaa. 
more or less hearty co-operation. ; 


Chen the NCt effec 


roe ¢) 
. ° TSC the 
lending capacity of the banks of the country, and thers 
by to produce a condition of relative ease jn the mone 
market, a result that will be wholesome or #J 


LNe€ Tevers 


according to the degree of enlightenment ang & 
with which the reserve banks are managed, such >. 


lightenment and skill being, of course, dependent Ups 
the character and training of the men who are put i 
control of them. 








THE POSITION OF SUGAR. 


(FROM A CORRESPONDENT.) 


Tue Sugar market has recently been the scene of much 
activity, and, after a sharp advance, quotations have recede; 
somewhat, but remain a good deal higher than they were x 
the end of July, the price of May delivery on the 22nd of tha 
month being gs 43d, whilst to-day it isnearly 10s. There have 
been large speculative purchases, in sympathy with the opinior 
prevailing in many quarters that the commodity’s moderate 
price singled it out as the cheapest of foodstuffs, and made 
it a safe holding, endowed with great possibilities, | 
is true that prices are not inflated, and the student o! 
economics need not go very deeply into the question of work. 
ing expenses to realise that the market quotation for beet 
hardly represents the intrinsic value of the article. One 
instance will illustrate this point. In France, field workers 
wages have risen greatly since 1908, and where three francs 
per diem was considered a fair remuneration, up to seven 
francs has sometimes been disbursed. It is, therefore, not 
surprising that fabricants, who, two years ago, were getting 
17s per cwt for their sugar, have, so far, met the demand ina 
very reluctant manner, and that forward sales are a long way 
behind previous seasons. But it still remains to be seen 
whether the competition between beet and cane this cam 
paign is not likely to result in lowering world values to th 
standard of the latter, which is, undoubtedly, cheaper 
produce. 
THE CROPS. 

The continental beet crop is being gathered in, and a fairly 
accurate idea may now be formed of its size. The result is 
satisfactory, without being excellent, and the beneficial 
weather experienced in the autumn has apparently not quite 
made good the damage sustained at the beginning of the 
season through drought and cold winds. A feature worthy 
of notice is the abundance of foliage, which earlier in the 
campaign led to unduly optimistic crop estimates, the size o! 
roots subsequently failing to be in proportion to the upper 
structure of the plants. However, even if one reckons 
probable results in a conservative manner, it appears likely 
that production in Convention countries will compare with 
last year as follows :— 





Last Year. This Year. 

Germany ......+..++++- 2,730,000 .... 2,675,000 
ReR cdesceccsediccss Se ee 3,800,000 
eee 810,000 
Belgium ..........--.. 300,000 .... 240,000 
BEE cecccnocsveeses 317,000 .... 270,000 
Total ........ceeeee 6,240,000 .... 5,795,000 


These figures show a deficiency of 445,000 tons. a 
The Russian crop, on the other hand, is expected to at 
an increase of 450,000 tons, production being estimate ° 
1,850,000 tons. The roots have been pulled out of the ne 
very early in order to avoid the unfortunate epee’ : 
previous campaign, when beets representing 4 — tS 
600,000 tons of sugar were frozen in the soil, and entirely - 
Russia, however, only interests us to the extent of a ae 
ing quota, which, according to the provisions of the a a 
Convention, amounts to 250,000 tons _ yearly. W “a : oe 
will ship such a quantity to the United Kingdom &* roa 
largely on the range of prices ruling here, but, as § lish 
replenish her own “ legal reserves,” and present £ 7 
values are more than 1s under her parity, it will be _o 
estimate her exports Westward at 50,000 tons ng 
American beet crop is expected to total 640,000 tons, ag 
624,000 tons last year. mee se oat 
As regards cane production, prosp wer 
sntaleuans. It was feased at one time that the oe 
might be compromised through lack of sufficient | sma 
but timely rains fell at the end of October, ee sean 
pected that a large output will be secured. Thecyc 7 ‘actoriee 
is past, the political horizon is serene, and throa se omiaite. 
have been built, so that the outlook is distinctly samc 


everywhere 
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time it is just possible that, owing to the dry | 
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others contend that, “invisibles” having been replenished, a 




















Q 
at the same . . —_ ° . : : 
weather experienced in September-October, the juice may | Substantial falling off is likely to take place. Perhaps some 
aot be as plentiful as last year, and it will be advisable to | valuable help will be afforded by the study of past expe 
sgiculate on a deficiency of eee a in the island. Other | riences, and, if it is true that history repeats ‘tself, the follow. 
important cane crops are estimated by Willett as follows:— | ing comparison between two sets of three campaigns will not || 
1912-13. 1913-14. | be useless. The world's figures of cane and beet have pur- | 
Tons. Tanne | posely been used -— 
= Louisiana pustutedeences 145.000 .... 300,000 (Figures in Thousands of Tons.) 
; Porto RicO ..+se+eeeeeees aaa : 340,000 | 
e BEE. susesuececiodes f . 500,000 wane | san | sneer |i eetinl te 
™ . Wo. i906-7 3 L912Z-15 4. 
West Indies .....-++-++ 152,000 .. 187,000 | $$ —_______ Laces beara — oe 
San Domingo........---. 84,000 .... 95,000 Visible seppiics October} ..| 1,235 1,160, 1,072 588 665 847 || 
' Demerara «+++ . eeeeee 83,¢ 00 . e 90,000 “ vn Bp — a xclude da), | 
' including non-convention 
‘ Brazil eereeeeeees eeeeeses 204,000 ** 220,000 ee nudén ne dbaaceede 3,755 6,014 5.270 4.22) 6.920 6.575 
* pee sedcdveccsae Ee. «ces Bee Russian exports, West...... ; A 276 “yi "#50 
eiatsesscssessccce SEE seco SUE Bor wptemenssende rg 7 A | 
Philippines......-.+-00-- 155,000 220;000 | seeceeereee! 21 5 433 SA] 625, "GH | 
Mauritius ere eae | Total supplies as above 9,813 12,378 11,661 12215 14,992 15,2083 
Australia.........seee0-. 189,000 .... 306,000 eaet. ae ates 8,648) 11,306 10,542) 11,550, 14,05 
} & Us or CO ‘ption 
—_—_— _—_——- | QIN Koc cs on dc canes 54€ 1,172 83 547 1,2 
3,491,000 .... 4,115,060 Price of May delivery on ; iw 
a Male ; November 5 13.2 8/54 a1 16/10 l 9/104 
These figures are significant, because they show the vitality of + Est 
“: saneand its steady expansion. Therecan be no doubt that, in | \ a 
2 che struggle for the conquest of the world’s markets, cane is The — CWO sets of figures offera striking analogy. In j 
— gradually assuming the upper hand at the expense ot beet, j cach first year Convention crops were short, consumption 
a vhich is hampered in its progress by the limitations of the | “4° restricted, and high prices prevailed. In the second, ] 
#5 Continental growing area, and by the high cost of manu- ehind. and disappearance were very large, prices low. In the 
- facture. A remarkable displacement is bound to follow, new : uird, prospective beet crops showed an important deficiency | 
ie producing centres springing into life, and old ones losing their | #6917" the previous season. Yet in 1906-7 supplies were || 
7 rominence. Besides, sugar is fast becoming an article of | found gente sacienens, am orga baning apgueents Sou Ses 
“ first necessity all over the world, and is finding so many new | Ve the _— before, and, notwithstanding the fact that values || 
: utlets that European beet statistics cease to be of any value, ept at a moderate level throughout the campaign, consump: || 
mt inless special consideration is paid to cane developments | "0" showed a material decrease. The experience of 1900-7 || 
et beyond the seas. was all the more remarkable because cane crops were short, || 
ne THE OUTLOOK and the United States took from Europe 103,000 tons of beet || 
7 sctor which ie ii ; in October-November. I ay casually be mentioned that | 
. One factor which is likely to prove of great importance is | as ; oe It may casually be mentioned that, | 
7 the nating in force of the New 7 —s as in the present campaign, speculators were inclined to look }| 
0 the coming In force of the New American Tariff, on March rst | favourably . onde natin enya 1 
' ie eonaeiian’ te tik Salen aie dokee 1 TSt | favoura sly upon the prospects of the article. What was the || 
i atil then, in order to benefit | wae i oe amigas result? May delivery improved from 8s 1o}d on October 31st 
ig rere ae Pe a las _by the reduction in duty, and to gs 63d in December (mostly on reports of damage done to 
4 igars which at present enjoy preferential treatment in » Cub: ; alae, as . aa . 
America. will be pres sail ; ye the Cuban crop). On January 30th the price was back to |! 
. America, e pressed for sale before the arrival of Cubans | gz qa! ‘ a » tc “ 
sit jhe te ant aia NS | 8s g}d, then a gradual advance took place to tos 2d in May, 
iT) hs aitw . < , + - - 
D card ron ttay prices are, therefore, likely to rule for | followed by a renewed decline to 9s 6d in July for August 
me time ag wy the Atlantic, thus causing a good deal of | delivery : . 
cane Sugar to ; : esheci af + Malad . ‘ 
nap ant soo aa apnea 7 aa four prices) In the face of previous experiences, it seems very doubtful 
“bull” point in the lon : con b . Sa ” a doubt, a whether consumption this year will reach the fabulous pro 
sal fentare. anid ie th ut, pen ‘on its application, it portions of 1912-13, but, as no estimate can reasonably be put 
in: of Salata Fs nade tr or Rw rages Sager forward, the 1912-13 figure has been used in the following 
- é y New York to this side | ¢; ‘ing able deve - 
during the last few weeks. table, showing probable developments: 
| ate ~ nay Seen in January-March 150,000 tons of — Bae | 
Ventritugals, and 10,000 tons of A +d. is —. oe 
. J y s of American granulated, is not | ¢ : . 
' : . sory. Whatever extra demand takes place in the ‘tecemedienzuices ‘Tene, — ‘Gene nT 
{ arc . . . ' 
oie atter March ist ought to be easily met by the surplus | Consumption ........ 5,299,000 *5,299,000 | 
! eaeiean, Porto Rico, &c. Exports .....c0. 1,296,000 *1,146,000 
| sonditinn at Vas may also find an outlet in Europe, if trade 6,595,000 6,445,000 || 
; lie te are no better in India, but it would be unwise to een ee 
he { a this contingency, and it must not be forgotten that | Stocks at the end of the season... 847,000 ........ 787,000 | 
ae feature of the last campaign was the entire absence of * Estimated 


‘hese sugars Westward, owing to their absorption by India, 
seae'l The following table, which allows for the 
ie Imports of “ other cane” as last year, sums up Conven- 


China, Japan, &c. 


tion Europe’s estimated supplies :— 


To sum up, sugar on its present merits offers little attrac- 
tion to outsiders, and there are special circumstances which 
almost preclude the possibility of any material rise in the 
near future. Should the pressure of sales necessitate a 








Stocks on October 1 1912-13. 1913-24. | reduction in values, then the evil would probably work its 
Production in Convention. ‘etesse .... @ Saaae ** ino own cure, and the article might be purch ised with advantage. 
Producti n next Seotember Pia oe ' ¥75,000 In the meantime, however, a large “ bull’ account has been 
Russian exports Westward 12.000 #50'000 formed, the existence of which must be considered in relation | 
mports of Cubans asses wa e : ; ‘ ; pin 241,000 . “150.000 to tuture developments. 
eee f American granulated ....... ‘ 3,000 . *10,000 
ports of other cane and Danish beet.. 281,000 .. *305,000 

cuneate etemapiah a e . 

7.442.000 .. 7232000] Notes on Business and Finance. | 


* Estimated. 


t this point the - 43 : ‘ 

petinard, it the question presents itself as to what figure 
sales > 4G consumption are likely to reach during the cam 
‘ssumed that Ar 
‘equire the 


Europe lact ca- Spee 3 
pe last season, and for the admission of which she tem 


ee re her duty. Itis also unlikely that the State 
' ant, like : 


Last, but 
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s ' 
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gentine, owing to her good crop, will no 


not least, exports to non conventional countrie 


As far as exports are concerned, it can safely be 


)0,000 tons of beet which she had to import from 


last year, 48,000 tons of Continental beet. 
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a following | 
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As appears frot 
th 


The Navy Estimates. 
note, Mr Churchill’s though 
foreign relations have improved to 
iddition to naval expenditure, has | 
nor wer 


declaration at- 
he 


t intends force | 


upon us another big < 
proved cold comfort to the Stock Exchange, 
there any signs of enthusiasm at the Guildhall banquet. 


His been promptly denounced by the 


Ss 


S policy has 


. 4 
ey - so considerable, the latter having a surplus Liberals of Manchester, and will, we hope, be re- 
beet in many come oo: Also cane will probably displace pudiated W ith equal emphasis at 1 he meeting of the 
too long to coeuaie the world, the list of which it would be | National Liberal Federation later in the month. The 
“Upplies wi €. It is possible, however, that extra) Extimates may not yet be before the Cabinet, but 
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tter toc de wanted in the Balkans, so that it would b 

tons in calculate on a decrease of no more than 150,00 
exports from Convention Europe. 
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f consumption, 
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Some market authorities argue that the pre- 
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i the proposals which the Board of Admiralty hope to | 


force upon Parliament have, as usu il, been conveyed to 
the sympathetic Press. According to the Daily Tele- | 
graph they are to be accompanied by a juggling with | 
the sinking funds. Nor are we surprised to learn “* that 
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the contractors will earn much larger sums than was 
thought to be possible when the First Lord spoke ”’ last 
March, and that, therefore, ‘‘ provision must be made 
for more money by means of supplementary votes.’’ 
Mr Churchill, with an insolence which foreigmers 
appreciate and resent, has added a programme of 
supremacy in the air in addition to supremacy at sea; 

and his speech at the Guildhall is negre n by many io 
indicate his intention of returning to his old party if 
they are prepared to have him. Ve e "belie ve, however, 
that business men of both parties are thoroughly sick of 
Mr Churchill’s extravagance. We note that, accord- 
ing to. the Daily Telegraph, the real increase of naval 
expenditure since 1908 is over 13 millions, and we 
that with the supplementary estimates now 
promised, the increase for which Mr Asquith is re- 
sponsible may run to 14 or 15 millions ste rling , which, 
with War Office additions, will be ne arly equivalent to 
the interest on the whole National Debt. Scoffers may 
ask whether this new burden is to be attributed to 
Peace, Retrenchment, or Reform. 


Consols and the Guildhall.—A Stock Exchange corre- 
spondent writes :—The speech of the Premier at the 
Guildhall banquet on Lord Mayor’s Day is always 
awaited in the Stock Exchange with keen interest. At 
times momentous pronouncements have been made at 
these feasts, and there has been a rush for early trains 
by Stock Exchange men the next morning. But of 
late years the House has looked rather for a soothing 
speech than for one that is likely to cause violent move- 
ments in prices. Mr Asquith’s speech last Monday was 
welcomed, in the Consol market especially, as being a 
sound and statesmanlike enunciation of policy ; ; and 
one of its effects was to send a shaft of light into the 
obscurity of the Mexican embarrassments. Mr Winston 
Churchill’s speech, however, was read with less satis- 
Stock Exchange is well known for its 
thorough-going Conservatism, and for its belief in a 
“big Navy.’’ Its members have been among the first 
to denounce, in no measured terms, any suggestion 
that savours of cheese-paring in connection with the 
Fleet; and it may perhaps be mentioned, by way of 
parenthesis, that the Economist has failed many times 
to please those in the Consol market who follow its 
sages and its warnings against extravagance, 


naval 
and otherwise. 


Last Monday's speech by the First 
e ord of the ae ilty, however, aroused misgivings that 

caused a fall of 4 in Consols on the dz Ly following > and 
iticininte part of the decline was recovered, an uncom- 
fortable feeling still remains. 
Was a flutter of excitement—almost of enthusiasm—in 
the Consol market upon rumours of a forthe oming 
Navy Loan, the triumphant success of which was freely 
prophesied in the absence of any details as to terms or 
authenticity. Times since then have changed. The 
Consol market feels now, to a greater extent than ever 
before in its history, that every new issue of importance 
is more or less direc tly a competitor with Consols.. Mr 
Winston Churchill’s plain indication that he will ask 
for an increased grant in respect of the Navy next year 
means that fresh de pression for Consols is in sight, 
whether the money be raised by way of a new loan, 
reduced Sinking Fund, fresh taxation, Treasury bills, 
or in any other manner. The Consol market must be 
a declining one, so long as the burden of public ex- 
|| penditure increases. National safety is a paramount 
consideration ; but the Stock Exc hange looks also with 
some anxiety at anything which tends to hurt. the 
The investor may start buying Consols 
again, although, having regard to the number of other 
gilt-edged securities which pay more, and the certainty 
that the borrowings must continue in such a 


A year or two ago there 


manner 
as to require each new issue to be more tempting in its 


terms than its predecessor, the demand must make an 
enormous stride before it is likely to catch up the 
supply. The schemes put forward for popularising 
Consols—through the medium of the Post Office, 
through rearrangement of the interest payments, and 
the various other panacea proposed to this desirable 
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end—are mere pigmies when compared with the 1 
gigantic menace of the national waste which seeme|| 
likely to throttle the taxpayer and the mavester. Viewed | 
broadly, Consols must remain on the down grade yn¢ 
policy changes, though the price may be rehabil. 
tated temporarily by bouts of cheaper money and by | 
an unlikely stemming of the tide of fresh borro wings, } 
The Stock Exchange may be Conservative, but busi. 
ness instincts can at times prevail over politics, and it|| 
is not surprising that the Consol market views with} 
deepening apprehension the threatened increase for the || 
Navy vote. The sums required for social and 
cratic purposes are held to be equally destructive to the || 
stability of the Consol market, although it may be! 
pointed out that the investment of the sums received! 
from the Insurance Commissioners have been this year 
a valuable prop in strengthening the price of the 
Funds. These grants and contributions, it may be || 
added, are for the most part reproductive in some { 
or another. But the claims of the Services are 
productive in the strict economic sense, and 1 Navy 
loan were projected at the present time, successful] 
though the issue might be if tempting terms were } 
offered, its moral effect | the Consol market would || 
be profoundly hurtful. And though no such issue is | 
even rumoured at the present, Mr Winston Chur hill’s | 
statement is sufficient to raise fresh fears in the 1 

and to depress the price of the Funds. 


nN arket ts } 
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Developments in Mexico.—The President of the U nited || 
States has undertaken the unenviable task of endeavour- || 
ing by intervention to restore constitutional law and || 
order in the Mexican Republic. Whether he can do it) 
without a great and costly war, and whether he is pre-|| 
pared for such an enterprise, remains to be seen. Mean-)) 
while, Mr Asquith’s speech at the Guildhall shows that || 
Great Britain will offer no sort of opposition to Ameri-| 
can action. After disclaiming any idea of British inter 
ference in Mexico otherwise than to protect the life andi 
property of British subjects, Mr Asquith proceeded : 


—_ 
Ss 


3838 eae BO 


A rumour has found credence in some quarters that at 
moment when the Government of the United States were takin 
a line of their own with regard to Mexico we entered upon 
new departure of policy deliberately, or at least, if 
deliberately, at any rate in effect, opposed to that of the Unite 
States, and calculated to thwart it. There is not a 
of foundation for any such rumour. It was 
March 31st in this year before the present Administration | 
the United Sates had made, or, indeed, had any opportunity 
of making, any declaration of policy when His M ijesty s 
Government recognis2d General Huerta as President ad sn/ersm 
of Mexico. We did so because, having ourselves neither the 
will nor the power to intervene, we were bound to deal, 
should in the case of any Central or South American state, 
with whatever was for the time being the de facto Government, 
and because, according to information then in our 
there appeared to be no element except that of Genera 
and his supporters which offered any prospect for the 
tion of stability and order Very shortly ere rds, ae 
answer to our inquiries, we were informed by the Governm ent | 
of the United States that as regards the recognition of General 
Huerta no definite answer could be given, except that they 
would wait some time longer before recognising him. 5in el 
then there has been no new departure, no change of policy o! 
any kind on the part of His Majesty’s Government. Change ©! 
British Ministers there has been, but it involved no new policy. 

Between the Government of the United States and our- 
selves there has been from time to time an exchange of views 
without the least trace of friction, and on both side 
co1diality. 


SS 


is we 


possession, 


| 
11 Huerta | 


restora- 





Mr Asquith went on to say that :— 

Our diplomatic relations with the United States hav 
long time been such that with the freest and frankest 
cussion on all matters that may from time to time arise 
both feel the fullest assurance that nothing can happen 
disturb our common resolve to attain and maintain a [riel 
and sympathetic understanding. 
and that no one had contributed more to this result 
than ‘‘our distinguished Ambassador, Mr Bryce. 
President Wilson has now, it is said, called uper 
General Huerta to retire before the projected asse mbiing 
of the new, but irregular, Congress. Military int — 
tion may be contemplated, but other plans will be trie 
first; investors are warned that loans made to his 
Government will not be recognised, and the Custom 
revenue, which is normally about 47 per cent. 
whole, mav be cut off. After General Huerta has been 


far 






















‘latest advices indicate that General Huerta is trying to 


‘Change has improved. 
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|| ,ot rid of another Provisional President will be selected 
5. is acceptable to both the contending parties, and | 
| ie r his auspices a new President will be elected and 
oo Congress. Finally, nothing will induce the 
raited States to acquire territory as the result of inter- 
ee Mr Lind has emphasised the demand by 
leaving Mexico City. In view of the President’s recent | 
-ampering with the currency and of the run on the | 
ranks in Mexico City and elsewhere, and still more of | 
the difhculty in keeping the Federal army together with- 
payment, this financial pressure will probably 
suffice to eliminate General Huerta. Many prominent 
‘supporters have already left him, or been dismissed ; 
Senor Moheno and General Blanquet, the Foreign and 
War Ministers, are now stated to be wavering, and 
‘urther American pressure may be exerted through aid 
«) the Carranzists, with whom an emissary from Wash- 
agton has been conferring at Nogales, Sonora. The 


| vention. 


make terms with the United States Government ; mean- 
while, intervention may be hastened by the appearance 
f an independent band of insurgents before Tuxpam, 
the great oil port, where the interests of Lord Cow- 
dray’scompany and an Amcrican subsidiary of it are pre- 
dominant. United States’ warships are there to protect 
them, and perhaps we shall now hear less of the alleged 
rivalry of Mexican Eagle and Standard Oil. It may 
be added that the Mexican Petroleum Company—a sub- 
sidiary of the latter—has passed its dividend, and that 
Lord Cowdray has disposed of the allegations that the 
former has given important financial support to General 
Huerta’s Government by explaining that the subscrip- 
tions of his firm and allied companies to the recent 
loan amounted to less than 3 per cent. of the total, and 
hat, so far as they are concerned, no other financial 
sistance has been given to, or asked by, the 
Government. 





The Financial Crisis in Mexico.—The course of the 
Mexican exchange in the last few months is the best 
barometer of the Mexican crisis ; but the gravity of the 
situation was expressed, and perhaps exaggerated, in 

Reuter telegram from New York published on Wed- 
esday, which stated that *‘ in Mexico City yesterday 
Monday) withdrawals of silver from the Bank of Lon- 
don and Mexico and the National Bank reached the 
proportions of a formidable run. Lines of people ex- 


jtended from the paying teller’s window along several 


blocks of 


streets. Hundreds departed with bags of 
silver, The manager of the National Bank declared 


that the withdrawers were mostly small depositors.’ 
lhe Bank of London and Mexico is not now connected 
with the London Bank of Mexico, which was amal- 
gamated with the Anglo-South American Bank last 
year. French banking interests in Mexico are much 
arger than British. In the last day or two the ex- 
We are sorry, however, to 
record the failure on Thursday of a well-known banking 
house, Messrs H. B. Hollins and Co., of New York, 
Which had a large business in Mexican bills. Its 


ne are attributed mainly to the crisis in 
MEXICO, 





Capture at Sea—Dutch Shipowners’ Resolution.—A 


‘leading Dutch shipowner writes :—I am glad to inform 


you that th 
Passed by 
i The 


i¢ following motion has been unanimously 
the Netherlands Shipowners’ Association :—- 
Netherlands Shipowners’ Association  ex- 


Dresses. ac; os 
oe as its opinion that the following rules 
I | a . ‘ ° 

e ®uld be internationally laid down :—(1) Private 
eperty at sea (ship and cargo) not to be liable 


’ Capture unless it is guilty of violating the 


+ 
LO-lye 


~S-agreed-upon laws relating to blockade and 
: and Of war. (2) Only arms and war materials 
oO pe eclara - t ’” ae 
declared contraband of war. It was resolved 


IG, bring this motion to the notice of the Netherlands 
mOVer Very + rt * 

I oo lhe proposers were the Royal Nether- 

cS Steamship Company, the Steamship Company 


i| ” Nederland.”’ 


|, the Holland Steamship Company, the 
Lioyd, and the Steamship Company ‘‘ De 
representing a very important part of Dutch 


Rotterdam 
iy 
y aas,’’ 


> 
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shipping. 


The meeting in which this matter was dealt 

with was very fully attended. Our correspondent 

adds : ‘‘ It is to be hoped that the desire for the radical 

reform of naval law, as we want it, will also make 

rapid progress in England.’’ This action of the Dutch 

shipowners, following on that of the great Scandinaviag e 
Association last summer, is certain to make a deep 

impress:on upon British shipowners and merchants, who 

stand to be shot at under the present law of capture and 

prize. We may add that an important resolution on 

the subject is coming before the National Liberal 
Federation at Leeds next month. Our correspondent 
forwards us an article ‘ 

point of view, which 

respondence. 


giving the Dutch shipowners’ 


appears in our F Cor- 


reign 








Dalgety and Co.—.After the slight set-back last year 
Dalgety’s trading profits have again improved, but the } 
increase in expenses leaves net profits rather lower than } 
they were two years ago. Since then, however, deben- || 
ture interest charges have been reduced owing to the | 
action of sinking and redemption funds, so that on || 
balance profits are well up to the average of the past | 

| four years as may be seen below :— | 
2 e ° 
2 ¥ s i3t 
et3 e383 Pref. Ord. | § u =a 
Profits.| ¢ 9 2 = 88 | Div. | Div. | 3 23 5 - 
oo fF 1G s ee lea Of 
£ £ £ ss £ ge || 
1906. ./ 371,59] 148,171 114,439 .. 70,000 40,000, 55,381 | | 
1907... 427,490 164,441 115,306 70,000 70,000 63,124 || 
1908.. 430,746 170,328 113,230 70,000 


..| 477,125 180,186 117,611 23,868 70,000 


70,000: 70,311 | | 
85,000 70.772 || 
| 
i 


Cooma wna 


1910 | 542,534 198,362 122,364 | 25,000 80,060 110,000 77,579 
1911. .| 551,371 215,000 117,232 25,000 80,000 110,000! 81,717 
1912. .| 546,877) 216,446 112,992 25,000 80,000 110,000! 84,155 || 
1913. .| 562,229 230,525 108.326 25.000 80,000 110,000 92,532 


| 
Australia has been very prosperous since the great ] 
drought broke up, but there are signs that trade there }| 
is less active than it was. Partial droughts have 
occurred, money has been very dear, and bank loans 
and deposits have been contracting. This tendency is 
shown in Dalgety’s own balance-sheet :— 





1 
| 

i 

E 3 Se 3 3 2 ¢ 1] 

ie 3 2 Se. .-js0ed Ss i 

SS os Reserve Sos s864= Cash 

eae 6a * cv 2 a OR 

re ence cence) cena eccmnene| aneemnetel ociemmenene 
£ £ £ £ £ a. i 

1909 ...... 2,275,874 2,979,378 270,000'5,672,61S 870,593) 209,198 
1910 ...... 2,639,728 2,885,247 320,000 4,869,085 889,142 918,285 
ee 2,658,470 '2,822,407 380,000 4,644,765 978,049 1,121,751 
Decedaes 2,638,21) 2,676,218 440,000 3,842,098 1,200,385 537,081 
1913 baewen 1,967,188'2,.639,613 500,000 4,898,592 1,176,454 331,562 | 


i 
‘The falling off in creditors and deposits is exaggerated in | 
the above table, as previously the company included 1] 
produce realised not transferred to branches, which on | 
June 30th last stood as a separate item at £,421,699. 
The net reduction in creditors, therefore, is 4,249,324, 
which has been met by reducing investments, the other 
items in the balance-sheet showing but little change. 
At the meeting on Thursday the chairman explained 
that the rise ,in expenses was due to the employment 
of more clerks, and at higher rates of salary, as the 
result of minimum wage legislation in Australia. He }| 


} 











have fallen in South Australia and New South Wales, 
but pastoralists in these districts would naturally re- 
quire financial accommodation until they became more 
prosperous. Australia will still be subject to droughts | 
no doubt, but their effect has been minimised by irrigat- || 
ing the more developed districts. The *‘ seven years’ ”’ | 
' 


stated also that within the last week or two good rains 
| 


' 


drought, of qurse, was an abnormal occurrence. | 
Dalgety’s have so strengthened their position that the 
ordinary vagaries of the Australian climate may be }) 
regarded with equanimity by the shareholders. At their || 
present price the ordinary shares vield 6} per cent., and | 
the 5 per cent. non-cumulative preference are at par. 
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Stock Exchange correspondent, the Committee de- 
livered their eagerly expected findings with regard to 
the introduction of the shares of the Marconi Wireless 
Telegraph Company of America, in connection with 
which there had been so much excitement in advance, 
and so many statements of half-truths in the papers. 
The Committee in their statement detailed the three 
main points of their enquiry, as applied to the brokers 
to the company, and to the jobbers who were instru- 
mental in the introduction of the shares to the market. 
The conduct of these brokers was not called into ques- 
tion, but three partners in the firm of jobbers have 
been suspended for five years. The offence for which 
they are visited with this sentence is, in the words of 
the Committee, that they ‘‘ were guilty of a breach of 
trust to those brokers who left orders with them for 
execution at the opening of the market on April 19, 
1912.’ The breach of trust, simply put, consisted in 
holding back for their own book certain of the shares 
which they had received orders from brokers to buy ; 
so, at least, the Committee construed it. For some time 
it had been rumoured through the markets that the 
House authorities took a grave view of the matter, and 
were likely to deal with it in that light. Besides these 
members, the Committee had also examined about 50 
brokers who had accepted small parcels of shares in 
the American Marconi Company at a lower price than 
their clients bought them at. The Committee’s ruling 
on this point is vague and unsatisfactory, being worded 
as follows :—‘‘ Believing that these brokers acted in 
good faith, as they considered themselves justified in 
accepting shares at a lower price by the fact that the 
shares bought for their clients were subject to different 
conditions, the Committee have decided to take no 
further action in the matter.’’ The different condi- 
tions referred to in this ruling appear to be merely that 
the clients’ shares were bought at 3} for special settle- 
ment, while those sold to the brokers at 14, or there- 
abouts, were for delivery. The question immediatciy 
arises whether, had the clients been given the option of 
buying at 14 for delivery, or at 3} for special settle- 
ment, they would have been likely to have hesitated a 
minute in their choice; and, in the circumstances, it 
was a mistake, as the Committee had decided to 
exonerate these brokers, to have said anything about 
them at all. This is the least satisfactory part of the 
findings. Turning to the other side, the following part 
of the resolution confirmed last Monday deserves quota- 
tion and remembrance :—‘‘ The Committee condemn in 
the strongest terms the manner and method of the 
introduction of the shares of the Marconi Wireless Tele- 
graph Company of America in the Stock Exchange, and 
they give notice that all introductions of this character 
will render members concerned in them liable to be 
dealt with under the Disciplinary Rules.’’ From the 
above it will be seen that the Committee allow various 
loopholes through which market-makers may be still 
able to escape if they introduce shares without pros- 
pectuses. The official ban, however, is placed strongly 
upon the practice, and that it will be badly scotched 
is generally accepted as certain in the Stock Exchange. 
On the question as to whether the jobbers alluded to 
above took too much profit on their orders, a good deal 
of misconception has arisen. The opening price of 
American Marconis, it is important to remember, was 
regulated by the ruling quotation in New York. There, 
a day or two in advance of the starting of the market 
in London, American speculators had taken the shares 
in hand, and had run them up in anticipation of being 
able to sell at a big profit in London. The rise in New 
York could not have been foreseen, and had it not 
taken place, it may be, at any rate, surmised that 
American Marconis would have started in the London 
market at a less high price than £3 5s per share. 





Discontent in Russia.—An article in the Manchester 
Guardian from a St Petersburg correspondent on the 
above subject contains a warning of which we have 
confirmation from another reliable source. The 
Government ts still on bad terms with the Duma, and 
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reactionary. There is a fear that the Prime 
M. Kokovtsev, may be forced to resign, and that . 
reactionary will take his place. In the Baltic se 
vinces the right of the Lettish and Esthonian chitin | 
to receive instruction in their mother tongue js being | 
withdrawn, and people are talking freely of the probs 
bilities of another revolution. The Manchee! 
Guardian’s correspondent sums up the situation ‘as! 
follows :— ; 


{ 
Wholly 
Minister. 
| 
i 


There seems to be every probability that even the cautious and 
timid Octobrists may go over to the Opposition, and the pre “| 
Sess on of the Duma promises a variety of conflicts and surprises 
with the prospect of dissolution darkly looming up. And at the 
same time there is a restless movement in all classes of society 
Most striking of all is the epidemic of strikes which has penned 
over the country during the summer and autumn months "Thaw 
strikes have been for the most part spontaneous, and rarely | 
have an economic character. They are simply demonstra. | 
tions of an inarticulate feeling of protest. Frequently the | 
Socialist party leaders try to restrain the workmen, but is | 
vain. Recently a tramway strike took place in Moscow, and it| 
was only with the utmost difficulty that the educated Socialists | 
could prevent its becoming a general strike. Occasionally | 
employers double wages, but the workmen insist on striking, And || 
so the strange movement continues, inexplicable except as the|| 
expression of a deep-lying unrest. The public scandal of the | 
Beilis affair has recently given point to the general feeling of 
protest. But there in no revolutionary movement, nothing | 
organised, nothing definite and systematic. What is happening js | 
that the country is simply awakening acutely to realise its deplor- 
able position. Chaotic oppression is met by growing but still 
chaotic discontent, and it is wholly impossible to tell what the 
outcome will be. 


It must be remembered that every year education and 
political knowledge is spreading. Everything in Russia 
dates from the revolution, and the days of absolute re- 
pressio nare over. The question is not whether th 
Government will be able to resist reforms, but how 
long it will be able to resist them, and it would appear 
that during the last few months public discontent has 
been rising fast. With the exception of the guards, | 
the officers as well as the rank and file of the army 
are ill-paid, and it is supposed that they share in the} 
general dissatisfaction. 


Safety at Sea.— We are sorry to learn that the) 
International Conference on safety of life at sea, which | 
opened at the Foreign Office on Wednesday, will be 
private throughout with the exception of the opening, 
meeting, which was fully reported in the Press. The || 
following countries, in addition to the United Kingdom, | 
will be represented :—Austria-Hungary, Belgium, Den- 
mark, France, Germany, Italy, Netherlands, Norway, 
Russia, Spain, Sweden, the United States, and the 
following Dominions: Australia, Canada, and New 
Zealand. Altogether 100 delegates are meeting in the 
Foreign Office. In welcoming the delegates, Mr 
Buxton summarised the subjects to be discussed under 
five heads, as follows :-— 

(1) Was it possible by constructional arrangement to decreas¢ 
or to eliminate the liability to founder ? , 


He had in mind more 
especially bulkheads and water-tight compartments. 

(2) In the event of collision, fire, or other accident, what ap- 
paratus and machinery were required to minimise the disaster 


and to save the lives of those involved? This head covered a 

os : ther life- 
provision of boats and their accessories, and of other lite) 
saving appliances; of fire-extinguishing appliances, and oter 


apparatus. 
(3) Equally important—What were the best arrangements t 





ensure the organised use of these life-saving appliances, so : 
they could be most effectively, coolly, and expeditiously hancied 


on board the ship herself; and on board a rescuing s‘ip # 
well ? 

(4) How could aid and assistance from another ship, 
the shore, be most quickly and effectively invoked and | 
tained? Under this head he especially had in mind wireless 
telegraphy ; a question of vital importance. He should, 11 “’ 
connection, like on their behalf as well as his own, to pay 
tribute to the inventive genius who had rendered effective 
great discovery. 


(s) What measures, apart from the vessel itself, uid be 
taken to diminish or avert the likelihood of accident’ ‘80 
this heading came the observation of ice in the North -\t i 
the patrol of the ice regions in those waters; the observation 
and reporting of derelicts; storms and fog signals and wart 
ings, &c. : 

Lord Mersey, who as the chief British delegate W® 


; : . nid that the 
appointed president of the Conference, said that th 
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| 
|. . of the Conference were “ to secure the safety of 
i fellow-men in the great international passenger 
raf of the world, and to lay down rules with which 
| steamers must comply as a condition to carrying on 
‘hat traffic.”’ But in further passages in his speech 
Lord Mersey was at perhaps: excessive pains to dis- 
claim too great a consideration for human life, for 
| practical requirements of business must always be 





«e 


|| borne in mind,’’ and ‘* perfection could sometimes be 


’” 


| reached at too great a Cost. 





| Indian Banks.—The latest report from the German 
‘Consul in Bombay (writes our Berlin correspondent) 
| describes the status of ‘‘ native ‘* banks ”’ in India, which 
‘he says, rests on very insecure foundations. While 
| the “exchange banks,’’ which concern themselves 
with the discounting of foreign bills and the financing 
a import and export business, are in the hands of Euro- 
peans, there are a large number of financial houses, 
the so-called ‘‘ swadeshi banks,’’ which are controlled 
by Indian capitalists, and find their customers almost 
entirely in native circles. In recent years a great 
number of such houses have been called into being, 
often by people who have no experience of banking 
business. The paid-up capital of these banks, adds 
the Bombay Consul, is relatively small; they work 
almost entirely on deposits, which are obtained from 
small savers through the bait of a high rate of interest. 
The money obtained in this way is tied up in all kinds 
of undertakings, in which the directors themselves are 
often concerned. In many cases these enterprises are 
uncertain, difficult to realise, and not even lucrative. 
All profits are got rid of at once in the form of divi- 
dends, and very little is put aside as reserve. It is 
clear, continues the Consul, that many such houses can 
only hold out so long as business conditions are good ; 
they cannot survive the smallest crisis. To get rid of 
these abuses it is proposed to pass a new banking law 
'for India. The new Bill is to define what kind of 
financial institution is allowed to employ the name 
|““bank,’’ the minimum capital required, the proportion 
lof profits to be handed over to reserves, the kind of 
business that may be entered into, and the form of 
return required. The ‘‘ exchange banks,’’ of course, 
jare not liable to the same difficulties as the native con- 
cerns, but import business is, of course, indirectly 
affected by a crisis, as many of the large native whole- 
sale dealers are interested in the ‘‘ swadeshi banks.”’ 
| We venture to hope that some enterprising Law Lord 
| will prepare a Bank Definition Bill for home consump- 
tion; for the Charing Cross ‘‘ Bank ’’ was quite as bad 
as anything grown in India. 





Sharpness New Docks.—A substantial increase in 
|revenue is shown by the report of the Sharpness New 
| Dock and Gloucester and Birmingham Navigation Co. 
for the half-year ending September 25, 1913. Gross 
ireceipts were some £8,000 higher than in_ the 
corresponding period of 1912, tonnage dues having in- 
| creased by about £3,000. Although over £2,000 more 
| than a vear ago is allocated to contingency reserve, the 
‘Surplus remaining after paying interest on debentures 








| and all other charges shows a rise of £1,200. The 
jresuits of recent years may be summarised as 
1lOlOW « 

| —~ sittciaiieadaat ia tiki ati a Sedk es r 

on oO 2 o 2 on 

i oS ~ > -s S & 

| Half-vear } nding. 6-5 2 = es Es 38 § a 

| O$i*5\ 38/8 SEBS 
ee Aa | & = | Ag, 

Tipit nceenctiipceslldndia sa icelelhidiiieiieeaenas 

“a Ct 2 tw) ee 1s 

re q91L ........../ 33,391, 17.802 12,953... 2.737 2,111 

Mecanber. 1911 ......| 41,780 25,004 12,900, 3,866 8,237, .. 

| genre, 1912... se e+e} 32,054) 16,017 12,972; .. 2,737, 308 

| Plember, 1912 ....../ 39,497, 23,702 12,953, 4,010, 6,737, .. 


glarch, 1913 ...4.225../37,472 21,278 12,941 2,737 5,599 


September, 1913 |... ..| 47°755 30.427 12.771 


* Before deducting debenture interest. 


)“" Me recent half-year’s accounts a sum of £.5,599 1S 
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brought in, as against £308 in 1912, thus the balance 
available for distribution is nearly twice as 
Thus after payment of the 5 per cent. dividend on the 
‘*A’’ preference stock for the half-year the 54 per 
cent. ‘‘ B’’ preference stockholders receive a full year’s 
dividend, and the ‘‘C’’ preference stock receives 
distribution at the rate of 24 per cent. ‘Holders of the 
latter security have not received anything since 1910, 
when the distribution was 2 per cent. The in 
tonnage receipts is due largely to the advance in timber 
imports by 58,660 tons, while imports of grain, on the 
other hand, were down by nearly 9,500 tons. Main- 
tenance expenditure cost over £:1,000 more than in the 
corresponding period of the previous year, the | 
being due to rates and taxes. This past half-vear’s 
allocation of £:6,417 to the works and contingency 
serve brings the total of that fund to £ 











large. 


rise 


increase 
re- 


Frederick Leyland and Co.—An encouraging dividend 
announcement has been made by the of 
Frederick Leyland and Co. in the shape of 10 per cent. 
in respect arrears on the cumulative preference 
shares. From 1903 to 1912 these shares received no 
dividends at all, and it is only in the last three years 
that prospects have improved owing to the boom in 
freights. In January, 1913, 5 per cent. was paid, and 
another 5 per cent. last July. The present declaration 
brings the cumulative dividend up to May, 1907, leav- 
ing six full years’ dividends on 30 per cent. yet to be 
paid. In 1910 the preference shares were once as low 
as 1. They are now at 104, having risen 2 upon the 
dividend announcement. 


directors 


of 


Even now it does not appear 
that the outlook is viewed with very great confidence, 
in spite of the improvement in the company’s position. 





Singapore as a Port.—A recent issue of the Indian 
Trade Journal contains a summary of a speech de- 
livered by the chairman of the Singapore Chamber of 
Commerce, at the annual meeting of that body. Before 
| considering the instructive points brought out in this 
| speech, we may give some figures to show how Singa- 
pore compares in importance with other leading ports 
of the world. The following table shows the tonnage 
of ships entered and cleared; the figures for Singapore 
refer to the year ig11, the latest to hand, and those 
|for the other ports to the year 1912 :— 

Tonnage of 


Ships Entered 
and Cleared 


Port Tons. 
BGMMOM cccccccccecsccosccecoscoeecces SHE 
LAVOEPOO wccccccccccccccccccccccccccs SO, Taaee 
ED Kb bile ndddéadadsieadeuddeeds 27,404,989 
Be POU edsccdadivssiteciseccsecenccs GE 
GR sc ccccncsccssccsasccentcesesesse SE 
Newcastle (including N. and S. Shields).. 22,102,678 
GEIONS cc ccccccesccecocseeccecsoccs 15,455,476 
Petidianiadedendiddscacaneaonces 10,847,597 


The trade of Singapore is flourishing, for the imports 
during the first half of this vear showed an increase 
£ \ 


|of 19 per cent. in value, and exports of 13 per cent. 


Among imports the greatest increase was shown by) 
tcoal, which advanced by 32 per cent. in quantity and 
154 per cent. in value, and in cotton piece goods. In 
connection with the latter, however, the chairman of 
the Chamber of Commerce remarked that “‘ a large pro- 
portion of these goods is still in stock unsold, so that 


| e.e ° e 
the position is perhaps not quite so rosy 


would indicate. On the export side of the 
some £ 3,000,000 sterling more than half 
pore having obtained a larger share of 





ady ance of 


the exports ot 


tin. Shipments of this commodity from Singapore 
were actually 3,650 tons higher during the first six 
| months of this vear than in the correspo ding pe riod of 
|1912. Gambier, tapioca, and sago declined, but the 
figures for pepper and for copra were better. The most 
estrachive point in the figures is the record of rubber 


| exports. The total exports of plantation rubber f 
| Singapore during the six months reached 5,100 tons, 
| 

|about 2,200 tons being proper exports, and 2,q00 tons 


| transhipments. The value of the 1,000 tons of rubber 


rom 


as the figures | 


is due to Singa- | 
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exported in the first quarter was declared as $3,628,000, 
while the value of the 1,200 tons exported in the second 
quarter $200,000 less than that figure. Thus the decline 
in the price of plantation rubber is being very severely 
felt in Singapore. This consideration raises the ques- 
tion of the payment for the Dreadnought offered to the 
British Government by the Malay States. It was sup- 
posed at the time of the offer the intention was to pay 
for the ship by the imposition of some export taxes. 
But with the rubber crisis causing a severe decline in 
the value of exports, any such imposition would be 
even more than usually foolish. 























Agricultural Co-operation in Denmark.— The Consular 
report on Danish trade happens to be more interesting 
than usual, because it deals with a subject now so much 
in the public mind—the organisation of agriculture. 
Denmark is pre-eminently an agricultural country, for 
out of an export trade of £:33,000,000, farm products 
account for as much as £29,000,000, while grain and 
feeding stuffs are the two chief imports. The little 
neninsula which lies between the Baltic and the North 
Sea has no special natural advantages, and its reputa- 
tion in the provision markets of Western Europe, and 
especially in the United Kingdom, is due to the skill 
and industry of its citizens. In this country agricul- 
ture is still carried on by individual farmers ; in Den- 
mark it is carried on by associations of farmers. Never- 
theless, as Mr Erskine points out, the Danish co- 
operative movement got its first impetus from the 
Rochdale system, although it has developed on contrary 
lines, practically all the 1,400 Danish co-operative 
stores being in the country, while the English stores 
flourish chiefly in the towns. Denmark, however, is 
more celebrated for its successes in agricultural co- 
operation. There are now 1,177 dairies, with a mem- 
bership of 154,602, which produce over 10 millions’ 
worth of butter annually, taking the milk of 83 per 
cent. of the cows. Co-operation, the report continues, 
‘‘is especially a movement among the owners of 
medium and smaller-sized farms,’’ and in general the 
milk yield per cow is largest on the small farms. Again, 
whereas the large farms used to be ‘‘ considerably more 
advanced in all matters relating to dairy farming than 
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started the positions were reversed.”’ 
nearly 6 million pounds’ worth of pigs. 
veterinary surgeon, and those passed 


branded. The Egg Export Society was 
1895, and has now 500 local centres. 


founded 







light test. ‘* Danish eggs are now 
of sale, equal to both the butter and bacon. 
Consul observes that the enormous 















’? 


has taken place in the last 20 or 25 years. 


of them.’’ Most of the land, too, worked 


cultural population are tenants or leaseholders. 
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the peasant farms, when the co-operative dairies were 
The bacon fac- 
tories commenced a little later, and now they slaughter 
Every pig 
killed in Denmark for export is inspected by a State 
by him are 
in 
It introduced 
branding, insisted that its members should deliver onlv 
clean new-laid eggs, and submits them to the electric 
an excellent article 
Our 
development of the 
Danish export trade in these three products and meat 
‘A cause 
of this growth is the fact that the laws all tend to pre- 
vent the creation of new large farms, as it is forbidden 
to join smaller farms, and thus make large farms out 
by the 
peasants, which used to be leasehold, has now been 
sold to them, so that only one-fifteenth of the agri- 
These 


. } 
(November 15, 1913, | 
royalty agreement which brought in really £21,000 las: 
year, and is, therefore, worth not less than £280,000 | 
as a book asset. The price the directors put upce the | 
shares and royalty is, of course, immaterial, and as 
dictated by the capitalisation of the Pneumatic Trrell 
Company, but we have pleasure in setting the Position | 
out clearly. With reference to last week +] 
preference shares by the Dunlop Rubber ( 
may be noted that the shares have been oversubscribed 
showing that even in these days of dear capital a good 
industrial issue, if made sufficiently attractive, finds 
a ready market with the investor. . 


'S issue of 
ompany, it 


The New Spanish Ministry.—A correspondent jy 
Madrid writes (November 11th) :—The approach of , 
crisis threatening the cohesion of the party in office and 
the very existence of the Government formed at the 
death of Sefior Canalejas by the Count of Romanones 
had been foreseen since July ; indeed, ever since the 
Komanones Cabinet insisted upon asking the Senate 
to vote a Bill to establish the famous Manucommuni. 
dades so much desired by some Provinces in North and 
North-Western Spain. This amounts to provincial home 
rule, a measure popular in Barcelona and parts of Serida, 
Gerona, and Tarragona, but viewed with much less 
favour in the rest of Spain and by the governing classes, | 
who knew what the establishment of centralisation had 
cost the kingdom and its Governments in the eighteenth 
and nineteenth centuries. When the majority of the 
Senate, and particularly of the Liberal party, negatived 
the Manucommunidades Bill, the then president of the 
Upper Chamber, Sefor Montero Rios and his son-in- 
law, Sefor Garcia Prieto, Marquess de Alhucemas, ex- 
Minister of Foreign Affairs, left the Liberal party and 
staited the split that led in the end to the fall of the 


out the summer and early autumn Count de Romanones 
and his colleagues, as well as other veteran and influen- 
tial Liberals and Democrats, steadily endeavoured to 
bring about a reconciliation. The Cortes therefore 
met under unsettled circumstances. Unexpectedly 
reinforced by the most intransigent members of the 
Conservative and Catholic Oppositions, the Liberal 
dissentients secured the defeat of the Government 
on a vote of confidence by 106 votes against 103. 
Count Romanones immediately left the Upper House 


cepted. The Sovereign, after consulting prominent 
statesmen, then sent for the Conservative leader, Senor 
Antonio Maura. 
reverse all his policy since 1904, Sefor Maura declined 
to form a Government, and Alfonso XIII. immediately 
sent for Don Eduardo Dato, ex-President of Cortes, 
who accepted his Sovereign’s commission, and the same 
evening formed a Ministry with the assistance of well- 


Catholic parties. This Government was welcomed with 
more favour in financial and commercial classes of 


sion to power of the Conservatives caused a rise 10 
funds and securities of every kind, especially railway 
stock and bank shares, obstructed, however, }) the 
Republicans and by the Socialist agitation in the Rio 
Tinto mines. Exaggerated rumours about the hing s 


false report that his Majesty was about to undergo 4 


party and of the Romanones Administration. Through- | 


and went to the palace to tender his resignation, and), 
those of the whole Cabinet, which Don Alfonso XIII. ac- || 


But since the King was unwilling to) 


known and respected members of the Conservative and | 


Spain than by politicians. As was expected, the acces-| 


health were used by the speculators for the fall. AY 


are facts of which we shall hear much during the 
coming ‘‘ land campaign.’’ It would be useful to have 
a further report from Mr Erskine on the actual con- 
dition of the Danish small-holders, their indebtedness, 
hours of work, food, and general standard of comfort. 
The man who is his own master sometimes works for a 
sweater. 

















severe operation in the throat caused a decline in quota 


public in good health and spirits. The Spanish bourses 
pressions, and nearly recovered the ground lost during 
the unfavourable rumours. The new Minister 0 
Finance has been well received in financial circles. 
He has expressed himself cautiously and hope- 
fully on the prospects of the present situation wit! 
overstating the Budget outlook, or affecting, 

many of the adversaries of the 
decline in revenue returns, that have, as. 
of fact, steadily increased since the beginning 0! © 
current financial year 1913. The Minister of Financ 





Dunlop Tyre Finance.—In our note upon the Dunlop 
reports last week we said that ‘‘ the Parent Tyre Com- 
pany owns 712,468 Dunlop Rubber shares, which it 
values at £ 2,098,912, their real value being about 
£:1,250,000."’ This statement did not treat the company 
quite fairly, as the above book value also includes the 
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matter 


of the 


as a 








tions for 48 hours, until the King showed himself 1") 


have improved in consequence of more favourable 1m) 
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Government, 4); 
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gmits that expenditure has considerably increased 
. oie to the war in Morocco, and the naval and mili- 
the tary credits necessary for the Spanish forces in that 
Nas | country and for the outlay on the contemplated new 
Vre feet—an outlay to be spread over several Budgets, 
ton | ‘though the construction of the new vessels will begin 
of lat once. Much money will be required for all these 
, it lans, but the nation and its Parliaments could not 
ed, pase back out of the heavy engagements involved 
* | in the foreign policy and understandings arising out of 
ids | the Triple Entente. Among other huge liabilities con- 
| tracted by the late Government were the plans passed 
| by the Minister of Public Works, Seftor Garset, who 
‘admits to having left 93 million pesetas of credits voted, 
' ‘but not covered by supplies. The commercial negotia- 
. tions pe nding between France and Spain are much dis- 
nd | cussed in the Press of both countries, but in Spain little 
he | he: idway has been made in this matter. 
Cs 
he 
te Transvaal Gold Output and Labour.— The latest 
I ‘statistics of gold production on the Transvaal pub- 
id lished by the Transvaal Chamber of Mines show that 
e the output during the month of October of the mines of 
‘; ‘the Transvaal amounted to 718,431 ounces of fine gold, 


‘valued at £.3,051,701, which compares with 706,186 
‘ounces, valued at £ 2,999,686. In the month of 
‘October last year the production amounted to 768,681 
h ounces, valued at £.3,265,150. The daily average out- 
. ‘put during October this year amounted to 23,175 
‘ounces as compared with 23,540 ounces in September. 
‘In October last vear the daily average output was 
(24,796 ounces. The following table shows the value 
of gold produced month by month since the beginning 
of the year 1908 :— 

__ TRANSVAAL CHAMBER of Mings' FIGURES. 


1908. | 1909. | 1910. | i911. | 1912. | 1913. 
é ‘ 
12,380,124 asinase 2584 461 2,765,386) 3,130,830 3,355,116 
‘230191 2,400,892 2,445,088) 2:594,634) 2,989,832 3.118.352 


2,580,498 asraan 2,871,740| 3,528,688 
2,629,53¢ aaa) 3,133,383, 
2'693,785| 2,913,734 SLT 
aria 854) 3,202,517 
2,713,083) 3,012,738) 3 255.198 

3,248,395 


3,358,050 
3,334,358 
3,373,998 


3,173,382 
2,783,917 
3,092,754 


2,999,686 
3,051,701 


2,652,699 
| 2.621,818 
2,636, 96 
2,597,646 
2,575,760 
2,558,902 
609,685 2,539,146 
2,806,235 2,569,822 
__ [29957610 30.925,788 32.002,912' 34.991. 


| There can be no doubt that production this year has 
| suffere d considerably by the strike of white miners, for 
the monthly figures since June are below those of the 
| | corresponding months of the previous year, while prior 
to June, with the exception of March, a favourable 
,comparison was made. The figures for the ten months 
of 1913 are lower than for the same period of 1912, 
‘When the value of gold produced amounted to 
_£:32,243,633. The statistics of outputs and profits of 
the individual mines will be found on a later page. The 
following are the latest native labour statistics :— 
Number of Natives employed at the end of last four months by 


members of the Witwatersrand Native Labour Association and 
contractors— 1913.— 


2.729,553| 3.057,213| 3.216,965 
2,722,775! 3,0:5,499| 3,297,962 








0'38,757,560 31,639,314 








“July. Aug. Sept. Oct. 
Gold mines ........ 170,242 .. 158,223 .. 152,637 .. 148,882 
Coal mines.......... 9,403... 9,236.. 61 .. 9,377 
Diamond mines .... 13,378 .. 13,172 .. 12, 321 .. 12,712 
Total .......... 193,023 .. 180,631 .. 174,319 .. 170,971 


native labour forces still continues. 
Th ghest figures of natives employed on the Rand 
thi S year were those recorded for the month of March, 
When they totalled 231,783 natives. The decline since 
that date amounts to 60,812 natives, 58,851 of which 
ere employed at the gold mines. 


Loa de pletion i in the 





_ The ean Loan.— The reason why Paris has not 
joined in financing the Roumanian Loan seems to be 
(that 1 ath a third of it is to repay the floating debt 


lent by German bankers, and also that the Roumanian 
“rMaments were mainly purchased in Germany. The 
. ation of Roumania is now about 7} millions, and 
the 


total funded debt of Roumania was about 63 mil- 
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lions, and this loan of £9,900,000, therefore, consti- 
tutes an unproductive addition of about one-sixth to 
the total amount. We have not heard what shares of | 
the loan have been allocated in Berlin, Brussels, | 
and Bucharest. It was officially announced that the 
portion of the loan offered here was fully subscribed, | 
but rumour in the City has it that it went very badly. || 
The British investors’ recent experience of the Balkans | 
is hardly calculated to make him eager to trust any of 
the States with money at 5 per cent. interest, especially 
as this is only the first of many borrowings from that | 
quarter 

Panama BExhibition.—The British Committee formed | 
with a view to securing the official participation of this.|| 
country at the Panama-Pacific Exposition at San Fran- | 
cisco, 1915, have received an important communication | 
from Washington, in which it is stated that a resolution 
providing for the remission of tolls upon foreign ex- 
hibits passing through the Panama Canal to the Ex- 
position will be introduced in Congress this winter. 
The Committee is also informed from the same source 
that President Wilson will recommend to Congress a 
further appropriation of at least £200,000 for the San 
Francisco Exposition, in addition to the £100,000 
already appropriated for this purpose. 


Wills and Bequests.—The J/lustrated London News gives 
the following list of wills proved, with the amount of || 
personalty in each case :— 


Mrs Maria Felicie Wombwell, of 20 Burton street, W. .. 
Mr Rodie Macfee, of Windermere House, Princes Park, 


RIN Ssh 45 046k ddbRKEENd6s CuctcbencueeusderenN $1,318 
Mr Edward Holden, of 42 Park avenue, Southport ...... 72,788 
Mr James Grahame Stewart, of 15 Bishopsgate street, i 

o Coc ececccccccccceccs eee sececececceeceeecccoee 260,835, | | 
Sir Richard Powell Cooper, Bart., of Berkhamstead, 

BON 05646006040 bds bai edacudvicanctebaseredsceds 519,338 
Mr Riley Briggs, Osgodby Hall, Hemingbrough, Yorks.. 143,288 
Mr James William Wolfe, of 20 Russell square ........ 60,068 
Mr Robert Faber, 25 Jermyn street ...........0eeseeees 51,667 





Tue following changes of directorate are ene ed : 
-—The directors of the Phoenix Assurance Co., Limited, 
have elected Sir Joseph White Todd, Bart. (chairman 
of the Central Argentine Railway Co., L imited) ), a mem- 
ber of the board, in succession to the late Lord Ave- 
bury. The directors of Joseph Watson and Sons have 
appointed Mr J. W. Fowler to a seat on their board. 
It is announced that Loftus Balfour Moreton, Esq., of 
Moseley Hall, Wolverhampton, and of Me _ John 
Moreton and Co., Limited, Wolverhampton, has been 
appointed a director of the Metropolitan Bank (of Eng- 


eG SE eg 


| 


land and Wales), Limited. Mr George Balfour, 
'M.I.E.E., of Balfour, Beatty and Co., Limited, 
Queen street, Cheapside, E.C., has been elected a 


director of the United Electric Tramways of Monte- 


bb | 
i] 
| 
| 


video, Limited. Mr Arthur D. Holland, of the firm of 
Messrs Wolstenholme and Holland, merchants, of 
Liverpool, has consented to accept a seat upon the | 


board of the State Assurance Co., Limited. 





Foreign & Colonial Correspondence. | 


GERMANY.—EASIFR MARKETS—BEAR OPERA- | 
TIONS ON THE BOURSE—MR CHURCHILL'S || 
SPEECHES—IRON AND WOOL. 


(FROM OUR CORRESPONDENT.) 
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1 
| 
Bern, November 13. | 
THe money market has made substantial progress | 
toward easy conditions in the week. The open market | 
discount rate relaxed to 44 per cent. last week, and has | 
remained unchanged at that level, with yesterday a | 
distinct tendency to fall further. Money at call is very Hl 
abundant, and the rate has fallen to 3 per cent. and i 
even lower. Bankers are finding it difficult to place | 
money at call, and toward the end of last week they | 
began discounting operations in London—a very un- || 
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usual procedure for Berlin banks. These operations 
have continued this week. Rates for dates ahead are 
also tending easier. Money is loaned to near the end 
of the month at 3 per cent., and the Seehandlung con- 
tinues to lend till Christmas at 44 per cent. Some lend- 
ing to the January settlement at 5 per cent. is re- 
ported. The rate of sight exchange on London again 
rose to 20.50 on Saturday, although the Reichsbank 
offered bills in liberal amounts to prevent a rise. It 
fell again yesterday, the Bank having continued to offer 
exchange. The rate on New York continues abnormally 
high, and last week it was reported at one time that 
a shipment of gold had been made from here to that 
point, but this was a mistake. The Reichsbank has 
also been selling American exchange freely. The move- 
ment of the Reichsbank during the first week of the 
month was again highly satisfactory, the aggregate re- 
covery having been £.2,740,000 greater than at the 
corresponding date of 1912; and the status is now 
4:13; 550,000 better than a year ago. The subscrip- 
tion of the £8,000,000 Roumanian loan yesterday was 
successful; the books were closed at noon. 

The Bourse showed a somewhat better tendency 
yesterday, after more than a week of declining prices. 
Bear operators have continued to attack steamship and 
other classes of stares with success, but they have been 
proceeding with considerable caution, never hesitating 
long to take profits after beating down prices. Thus 
the market has shown an unusually fluctuating tendency 
from day to day. The Mexican situation has continued 
to be depressing, Mexican bonds of all kinds having 
fallen heavily within a week ; but the Government loans 
have improved in the last two days. Monday’s market 
showed a fairly good tendency, influenced by the favour- 
able Reichsbank return, an excellent annual report by 
the chief German electrical company, and an advance 
in the export price of steel bars in Belgium. Tuesday's 
market, on the other hand, was quite demoralised by 
pessimistic remarks made at the annual meeting of one 
of the leading iron companies, where the manager re- 
ferred to a considerable decrease in earnings, and said 
that the shrinkage, growing more pronounced later, 
would make it impossible to maintain the dividend at its 
previous level. Iron shares especially were badly de- 
pressed by these remarks, and the general market un- 
fi avourably affected. By yesterday, however, the market 
| had regained its composure, and price advances were 
general, but the volume of business continued light. 
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Comments on Mr Churchill’s recent speech are, for 
|| the most part, not very serious in tone. Changes in 
| direction of the First Lord of the Admiralty’s thought 
|| have become so frequent that most critics hardly 
| attempt to keep up with him. Some suggest that Mr 
Churchill’ S erratic 
t 


| 


movements are caused by the fact 
that he himself has no idea what he really wants ; others 
|| say that he isc arrying out a policy of alternate ‘ sugar 


‘| plum and big stick ’’ for Ge rmany ; while others attri- 
| bute the whole trouble to what they think is a feeling 
Mr Churchill’s part that his position as Naval 
|| Minister is insecure. Even his most friendly Liberal 
‘| critics have given him up in despair, and suggest that 
it would be better for him to refrain from speaking 
j ust he has some concrete announcement to make. 
| The statement at the Lord Mayor’s banquet was doubly 
|unfortunate as tending tc strengthen the impression 
ro the latest unofficial offer of a naval holiday was 
| merely a political move, under the cover of which Mr 
|| Churchill, in the rdle of disappointed peace advocate, 
_could ask the House of Commons for more. To trifle 
‘|in this way with the new friendship between the two 
|| countries is, it is pointed out, to run the risk of re- 
|| viving all the old suspicious that have been laid with 
i; such difficuity. One assurance, given by the ‘‘ large 
yr 1avy *’ expert, Count Reventlow, one may hope will be 
| borne out by the facts. Mr Churchill, he says, must not 
|: expect his threats of another increase to have any effect 
|! 


i}on 


on German building. The German programme is fixed 
ahead by the Navy Law. This programme 
|v vill be completed in its present form; it will be neither 
|| expanded nor contracted, for all that Mr Churchill may 
say. 
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Djavid Bey, the Turkish Minister of | 


present in Berlin consulting with the Dey; waa . 7 
and the Foreign Office. ‘Lhe subject of his oa a 
tions, so he informs the Press, is the Gorieans oad 
French railway concessions in Asia Minor, ], re 
stated, it will be remembered, some time ago eee 
return for the surrender of its holdings in Bent 


Railway France was to receive certain « 
the North of Asia Minor, formerly included jn vt 
Bagdad Railway agreement. ‘The centre of the res 
French railway network, so Djavid Bey now inform 
us, is to be Sivas. From here Various lines Will stril 
up northward to the coast of the Black Sea and ' 
ward to the main Bagdad line. As at pres: 
there are to be at least three of these souther ( 
one connecting Sivas with Angora, the se end running 
down from Sivas due south to join the Alexandrer: 
branch of the Bagdad Railway, so that a direct ; 
nection will be formed between the Mediterranean and 
the Black Sea, and the third joining up § 
Diarbekir, over Kharput and Arghene. The period 
the concessions is to be 30 years, a shorter period i 
that allowed to the Bagdad Railway itself. For th 
moment there appears to be a hitch in the negotia- 
tions, caused, as far as is known, by difficulties over 
the third southern line, the Bagdad Railway C ompany 
refusing to surrender its right to construct a line con: | 
necting Angora with Diarbekir. An agreement settling 
various railway questions between Turkey, France, -, and | 
Russia in the north-eastern part of Asia Minor 7 said | 
to be well on the way towards completion at Con-| 
stantinople. | 
The depression in the coal and iron industries con- 
tinues, and up to now there seems no prospect what- 
ever of any relief. Considerable gloom has been spread 
by the dismal report of the Phoenix works, whose} 


MCESSION< 


IVas with 


e 


| 


effect on the Bourse has already been discussed. At}| 
the same time general surprise has been caused by the} 
record figures for raw iron production last month. For!) 


October, 1913, the production of raw iron (including || 
Luxemburg) was 1,605,205 tons, as compared with|! 
1,589,197 in September, and 1,633,539 tons in Octo- | 
ber, 1912. The previous record monthly figure was || 
reached in August of the present year with 1,638 $24] 
tons. i 
A decision of the Imperial Court of Appeal at Lei pzig, } 
reported to-day, is of some interest to English c loth |] 
manufacturers. In a civil action at Krefeld a Rhine- 
land cloth firm was recently fined for using the terms 
‘echt Englisch Cheviot,’’ ‘‘echt Englisch Kamm- 
garn’’ for cloths manufactured in Germany. Another 
action against the same firm at Dusseldorf, however, 
was decided in the opposite sense on the ground that, 


although the cloth was manufactured in Germany, the 
wool or yarn was obtained from England. The final 


decision of the Supreme Court is, one is glad to say, 
in support of the first judg:ment. 








FRANCE.—OFFICIAL INTERVENTION IN SUPPORT 
OF RENTES—THE LOAN—POSITION OF THE 
PARIS MUNICIPALITY—TAXATION RETURNS. 


(FROM OUR CORRESPONDENT.) 
Paris, November 13. 


Tue partial demoralisation of last Tuesday’s market 
led the Government to step in, as it has done on more 
than one previous occasion, to arrest the collapse ©! 
Rentes by an artificial intervention. The plan is a 
dangerous one, and its effects cannot in the nature 0! 
On this occasion, however, | 

pears to have been effective, since on the very nex! day 
after the Government broker had taken up the cash, 
the big sellers bought in again, and their purchases 
produced an even better recovery than had been anticr 
pated. tion 


It is obvious that one object of the propos: 
“ 7 * awit um 
now before the Stock Exchange, raising the maximu 


things be lasting. 7 














1881 there was a milliard of 
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I jor savings bank depositors from 1,500f to 3,oo0f, 
«o enable the Treasury to buy up more Rentes for fo 
vings banks, and so influence the market for Rentes. 
sare, the general rise, particularly on the parquet, 
arked for two or three days as the result of the 
'| ise in Rentes. Outside, however, prices were irregular. 
| Natu tire ally enough, a rise produced by so childish a 
device did not, hold: last Monday’s fall in several im- | 
ant groups was therefore hardly surprising. The 


|was Mm 
1} 


pe 
ee »ssion in copper was due to several failures and 

sequent settlements, and it, of course, 
con 


To-day’s markings show some 


reacted on 


|! the ge sneral tone. 
i} 


lor -ovement, and the outlook is said to be better; but one 
1 has heard that too often. 
| Continued uncertainty about the loan, of course, has 
‘its effect on the city. No one likes the rumours of fresh 
| geet the Chambers of Commerce least of all ; they 
II s y that capital is being killed outright. The Finance 
IR nister has talked of a levy on large earned incomes 
above a certain figure to meet regularly recurring mili- 
‘tary expenditure, in the form of a tax on capital in the 
‘frst instance, and then of an income-tax of limited 
application. Not satisfied with this, he is even said to 
be contemplating putting the burden of extraordinary 
military expenditure on acquired fortunes. The loz in, 
‘ito be issued for the same purpose—that of military 
|| expenditure —is to be redeemed at non-stated periods 
'!by means of resources furnished by acquired fortunes 
|| and the taxes levied on them. But the loan itself will 
‘not be taken up with any success except by the aid of 
these same capitalists, who are to be fleec ed to pay for 
its redemption! It is a remarkable situation. As to 
‘the character of the new loan, those who speak with 


im- 


| 
} 
1] 
| 


jauthority in such matters think that options 
|must be attractive enough to get the shares taken 
‘up by investors as distinct from speculators ; they must 


‘be such as, while likely to be widely taken up, will not 
compete with the 3 per cents., and send down their price. 
‘That is to say, the new issue must be perpetual 3 per 
at whatever figure French Government sec urities 
stand at the moment. December 15th is now talked of 
is the latest date of issue, but the Cabinet has not yet 
isettled the terms. 
| A glance may be given at recent loan history. The 
last loan issued was that of 1898; at 3 per cent. In 
3 per cent. redeemable, 
followed by 350 millions of hss same three vears later. 
| Then in May, 1890, and in January, 1891, there were 
| two issues of perpetual 3 per cents. ; the first for 500 
| million, and the second for about 7394 million francs, 
sums far below the 1,500 millions in question at the 
|moment. No loan of this order has been issued, indeed, 
1872. Now the Paris market has not only got to 
| cope with this huge Government loan; it has also got 
; Paris Municipal loan coming on, a loan which, as 
™ 
| 
| s 


cents. 


Since 


has been shown before, is absolutely necessary, and 
has been sanctioned by Parliament. The sum required 
is prob a ly about 425 million francs; no less is needed 
7" put the Budget of the city on a really sound basis. 
he ond ited requirements for 1914 amount to 437 
ane franes; the receipts fail to balance the expendi- 
ure by some eight millions. Owing to insufficient re- 
urces, certain maintenance charges which ought to be 
| met regularly each year have for some years past fallen 
into New rates are proposed by the Préfet 
|de la Seine to cover the eight millions deficit ; but to 
| meet new projected expenditure a loan is essential, 
the more so that some of this expenditure can never 
be of a remunerative character. For example, the pro- 
Vision of cheap municipal housing accommodation will 
| take 200 millions out of the total 425 millions referred 
loabove. The Seine Department, which is outside the 
City of Paris, has also got huge expenses to meet in the 
|| Provision of traffic facilities, the protection of Paris and 
\| the environs against floods, and so on, expenses which 
can hardly be met save by loan, the security being in- 
“reased rates. Thus when the needs of the city and the 
department are taken together, the total runs to some 
| million franes, a figure which is certainly not a 





? 
tu 


arrears, 





little disturbing, especially coinciding, as it does, with 
the Government loan. Nor does the moment seem a 
peculiarly happy one for the issue of new municipal 
stock : shares in all the loans issued since 1892 have 
dropped rather badly recently ; the 1892 issue has fallen 
several points, the 1912 and all the others the same. 
The loans bear interest at rates varying from 2 to 
3 per cent., and have not proved sufficiently attractive 
to resist falling markets. Any new loan issued within 
the next few months would have to promise at least a 
clear 4 per cent. 

The taxation returns just issued for October 
and the first ten months of the year show that the 
marked increase in the vield over that for 1912, and over 
the Budget estimate, based on the 1011 vield, is being 
maintained. The total for the first ten months of 1913 
is over 148 million francs in excess of the corre spond: 
ing total for 1912; October, 1913, has passed October, 
1912, by about 20 millions. The return for the ten 
months is 2514 million francs above the estimate, 334 
millions above it for October alone. But proportionately 
the excess over the estimates was most marked in the 
first four months of the veaz; it has fallen off since. The 
tax on Bourse operations is 1,710,000f below the esti- 
mate, and yet it is said to be going to be raised ! 

The returns of the Bank of France for this week, 
last week, and the corresponding week of last year are 
as follows :— 


DEBTOR. 

Nov. _ = Nov. 6, 1913. Nov. 14, 1912 
f c f ec 
Capita, ofthe Bank ........ 182,500,000 0 «+ 182,500,000 0 182,500,000 0 
Profitsiin addition to capital 8,006,145 84 .. 8,006.145 84 .. 8,006,145 84 
CR scencducacedenene 22,105.750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Svecial reserve - 840744416 .. 840744416 .. 8,407,444 16 
Notes in citculation . o00000)722,954,515 0 ..5,866,146,720 0 ..5,499,213,055 0 
Interest on securities | ececee 26,779,572 95 .. 3661289759 .. 25,574,154 65 
Bank notes to order........ 3,844,481 89 5,098,422 69 .. 530,737 99 
Treasury account ....... eee 268,246,220 29 264,048,603 38 .. 283,412,774 42 
Current accounts, Paris.... 566,497,131 8 504,025,533 34 .. 612,970,225 93 
Do branch banks...... 85,854.627 0 87,974,843 0 84,508,612 0 
Dividends payable.......... 2,130,853 11 2,180,248 11 1,904,625 11 
Discounts and sundries .... 28,089,008 27 27,076,911 28 20,932,954 . 

Rediscounts ....ccccsesses 5.552896 0 .. 5532896 0 .. 2.855.225 
OS ceccccccccscccccee 229,008,885 17 .. 183,176,339 11 .. 241,247,148 ” 
Total ...0.cceeeeeee++7;155,937,550 89 ..7,204,942,754 65 ..7,002,168,852 81 


CREDITOR. 


c f e t e 
Cash In hand .......+.+++++4,161,401,212 15 ..4,139,808,580 39 ..3,971,280,988 48 
Commercial bills overdue .. 61,405 86 .. 1,731,468 68 .. 118,172 88 
Discounts in Paris ........ 500,527,734 17 .. 534,128,369 29 .. 587,812,885 80 
Foreign bills ......eeeese0 17,219,233 52 18,381,716 76 22,541,769 70 
Treasury bills........... eee 80499 O .. ad e< as 
Discounts in branches...... 989,904,089 O .. 948,601,020 0 ..1,044,344,705 0 
Advances onbullioninParis 4,280,000 0 .. “an - ee 
Do in branch banke...... ee o se es ea 
Do in public securities .. 198,202,414 68 .. 202,730,971 63 .. 197,022,914 72 


Do by branch banks .... 541,864,511 0 .. 550, -. 517,698,956 0 











Advance to the State ...... 200,000,000 0 .. 200,000,000 0 .. 200,000,000 0 
Temporary advances(fioods) 5,598,500 0 5,598,500 0 .. 6,697,500 0 
Government stock reserve 12,980,750 14 12,980,750 14 .. 12,980,750 14 
Do disposable...... eseeee 99,579,293 85 .. 99,579,293 85 .. 99,625,796 0 
Rentes Immobilisées eeeeee 100,000,000 0 .. 100,000 sae 2 Q 
Premises and furniture .... 43,742,694 25 .. 43,743,171 25 40,079,142 78 
Expenses of management... 9,708,178 1 .. 9,676,025 95 9,290,300 74 
Employ special reserve.... 8,407,394 1 .. 8407394 1 .. 8,407,444 16 
Sundries ....cccecesseseeee 2600451871 25 .. _ BROS 79 .. 184,467,526 31 
Total ...cceccscecsees155,957,500 89 «-7,204,942,754 65 ..7,002,168,852 81 
BANK OF FRANCE RATES. 

% 

Advances on bullion .........+...- eevcececcses 1 

Advances on public securities ..........ssee005 43 


The following were to-day’s closing prices and the 
variations on the week :— 


Nov. 13. Nov. 6. 

Par. f c f oc f ¢c 
Three per Cents. ...... 100.. 8715 .. 8690 + 025 
Russian Fives of 1906.. 100 .. 10285 .. 10210 + O75 
Bank of France Shares.1,000 .. 4,850 0 ..4,850 O =" 
Banque de Paris ...... 500 ..1,730 O ..1637 0 + 33 0 
Comptoir d’Escompte.. 500 ..1,051 0 ..1050 0 + 1 0 
Crédit Lyonnais ...... 500 ..1,675 O ..1630 0 + 45 0 
Crédit Foncier .s...... 500... 876 0 .. 850 0 + 2 0 
Suez Canal ....essee- 500 ..4,970 0 ..4890 0 + 80 0 
Northern Railway .... 500 ..1,705 0 ..1687 0 + 18 0 
Western Railway...+++ 500 ** 878 0 . 875 50 + 2 50 
Orleans Railway ...... 500 ..1,315 0 . 1,315 0 os 
Eastern Railway...... 500.. 915 0 .. 396 0 +19 0 
Lyons Railway.....--. 500 ..1,285 0 ..1,266 0 +19 0 
Southern Railway .... 500 ..1,120 0 ..1,119 0 + 1 06 
Cttoman Bank........ 230.. 649 0 .. 632 0 +17 0 
Meridional of Italy Rails 500.. 534 0 .. 53350 + 0 50 
South of Austria Shares 500... 110 0 .. 107 0 + 3 0 
North of Spain Shares 500.. 467 0 .. 456 0 +11 0 
Saragossa Shares...... 500.. 446 0 .. 10 + 50 
Saragossa Bonds ...... 500.. 356 0 .. 352 0 + 4 0 


accent eerereemcnanctaecnit i ica aaa a ee 
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| to Government stocks, which are included in the general 
AUSTRIA - HUNGARY.—BOURSB DEPRESSION— falling tendency, as the following figures wil! show. = 
IRON TRADE—ALPINE MINING COMPANY— | — 

























(FROM OUR CORRESPONDENT.) 


Oct. 31. Nov. 8, : 
AUSTRO-HUNGARIAN BUDGET—THE EMI- 4°%,Common Rente.......... 80.90 .. £0.95 nee 
ESTION. 43 % Silver Rente............ 8425 .. 84.05 °° ar 
| a se Austrian Crown Rente........ 81.45 .. 8150 . He 


Do Gold Rente.........++- 104.40 .. 10435 °" - 
Hungarian Crown Rente...... 80.75 .. 80.40 
Do Gold Rente ............ 98.60 .. 98.55 


Vienna, November 11. : 
Btate Lottery Bonds of 1860 .. 1,61000 .. 1,620.00 °° i695 


Ir cannot be said with truth that the Vienna Bourse 
has suffered a ‘‘ krach’’ such as it experienced two or 
three times before as the consequence of some sudden 
panic. Yet the effect is exactly the same, as will be 
seen if the figures of present quotations are studied 
and compared with those of a year ago. The present 
state of the Bourse is such that fortunes have been lost 
by the hundred, not because some untoward or unex- 
pected event caused the depreciation of real value, but 
because optimism and exaggeration had raised quota- 
tions to a fictitious height, so that speculators lost all 
power of calculation, and long after the unjustified rise 
had reached its culminating point were hoping and 
trusting that the downward course of quotations would 
stop and the figures of a year ago would 
again be reached. ‘The fall was not regarded in the 
light of a natural consequence of the artificial rise that 
had preceded it, but was attributed to passing events, 
and shares and bonds were firmly held, although their 
value decreased day by day. Of course, this could not 
go on for any length of time, and now, one after 
another, shareholders and bondholders are selling at the 
lowest prices, and the fall continues. In previous 
similar cases there were always plenty of cautious 
capitalists who came forward to buy up the shares 
offered at low prices. But this time everybody took 
their part in speculation, and the cautious capitalist has 
disappeared from the Austrian market. Money was 
invested when quotations stood at the highest point, 
and unjustified hopes were entertained that the Bourse 
would continue in its optimistic course, if not for ever, 
certainly for some time. 

The shares of the Alpine Mining Works are a 
striking instance of this unthinking attitude of the 
speculating public. In September, 1912, these shares 
were quoted and sold at 1,130 cr—to-day they are 
quoted 765 cr, and nobody will have them. For the 
present the total stagnation of the iron and steel trade 
excludes the possibility of even moderate profits. And 
yet this undertaking is based upon solid ground. The 
mines of the Erzberg, in Styria, are guaranteed to yield 
any amount of mineral for more than 100 years to 
come, whilst other mines will be exhausted in 15 or 20 
years, when the Alpine Mining Company will have the 
monopoly of production for Austria. Of course, even 
the excellent condition of the works in Donawitz, 
Eisenerz, Kindberg, and Neuberg does not justify the 
valuation of 1,130 cr for shares issued at 200 cr, and 
never quoted higher than 600 cr up to six years ago, 
when the dividend amounted to 10 per cent. Until 
quite recently it was generally assumed that in success- 
ful years the managers of the undertaking put aside a 
large share of the profits for bad times, and tried to 
obtain an equal dividend in good and evil years. But 
Manager General Kestranek frankly declared that he 
would distribute nearly the whole of the profits in suc- 
cessful years, and would not be ashamed to pay a small 
dividend when business had been at a low ebb. Of 
course, this declaration had its effect upon the quota- 
tions of the shares. The Alpine Mining Company and 
the Prague Iron Industry Co. are the leading effects in 
the iron and steel trade, and all the others*follow suit— 
Poldi-hiitte, Rima-Muranyi, Arm Manufacture in Steyr, 
Berg-und- Hiittenwerke, Hirtenberg-Cartridge Manu- 
factory, and many others, not one of which can be said 
to be in an enviable position. The only favourable ex- 
ception are Skoda Works, Pilsen, which profit by the 
continuous increase of armaments. This concern has 
orders which will keep it busy for two years to come, 
and will oblige the owners to extend some of the works 
very considerably. 

Investors disgusted with shares are not likely to turn 


oe 


The building trade is still in a depressed State jy 
Austria and in Hungary. Half-built houses are chano. 
ing hands at heavy losses, and as there is no prospect 
that money will be available at a reasonable interest for 
a long time to come, this branch of business suffers 
more than any other. But industries connected with 
the building trade are also sufferers. In Hungary ther, 
is no demand for timber; only two-thirds of the 
quantity produced during the vear was sold, and these 
could not be delivered because the Roumanian railways 
were not available for transport to the sea, where Orien: 
ships lay waiting for ther loads of timber. One 
hundred thousand carloads of cut timber are lying on 
stock in Transylvania and Roumania, besides several 
million crowns’ worth of cut oak. Twenty-five Transy|- 
vanian timber firms are joining hands to establish a/ 
Central Bureau for the sale of Hungarian timber in 
Budapest. The quantity of timber that would have 
to be sold in this central office every year is worth 
over 50 million crowns. 

On the 4th inst. the syndicate, which undertook to 
emit 250 million crowns 44 per cent. Hungarian Ex- 
chequer bonds met, under the chairmanship of Baron 
Louis Rothschild, and decided that the Exchequer bonds 
shall be offered for subscription in all the banks belong- 
ing to the syndicate from November 12th to the 18th. 
The subscribers who intend exchanging the bonds ol 
1910 for new bonds will be given the first consideration, 

The Board of Trade has published the returns of the 
commercial traffic between Austria and Hungary from 
January 1st to the end of September, 1913. According 
to these returns Austria imported 958 million crowns’ 
worth of goods from Hungary (being 314 million crowns | 
less than during the same period 1912). The goods ex- 
ported from Austria to Hungary during the same time 
were worth 1060.9 million crowns (being 95.9 million 
crowns less than in 1912). 

The Austro-Hungarian delegations meet almost im- 
mediately, and the budget of the expenses to be detrayed | 
by Austria and Hungary jointly during the first hal!- 
year of 1914 will be laid before them. The total sum) 
required for the Foreign Office, the Army, the Navy, | 
and the Common Finance Department, amounts to 
398,839,927 crowns for the half-year ending June 39, | 
1914. Besides this sum the delegations will have to) 
approve of the extra expenses incurred during 1912-13] 
for preparations of war, amounting to 350 millions. | 
The delegations must, therefore, vote a total of 748.8 | 
million crowns, which covers expenses until June 39, 
1914. i. 
It was reported in the Vienna papers that the meri-) 
can Ambassador called on Count Berchtold in behalf ©! } 
the Austrian representative of the Canadian Pacinc | 
Company, Mr Altmann, who is an American subject, || 
and for whose release he pleaded. The British Am-| 
bassador paid Count Berchtold a visit in behalf of the 
Canadian Pacific as a company. Ic may be assum di] 
that the Ambassador begged the Minister of Foreign | 
affairs to remind the Austrian Government that British | 
commercial undertakings must not be judged more |) 
severely in this country than the concerns of other |) 
States. The German Ambassador called on Count Berch- } 
told to ask him not to extend the examination of emigra-) 
tion affairs to German shipping companies. It will be ] 
difficult for Count Berchtold to give satisfaction to all) 
three. The Canadian Pacific has been reported | 
to be negotiating with the German Pool with a view >| 
joining it again. The directors of the Canadian Pa ie | 
denied this, and declared that they would never 2g4!" |) 
join the Pool. But a director of the Hamburg-A meric |, 
has since spoken as though he wished the puvitc ad 
believe that negotiations were being carried on. [am } 
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assured that this is not the case, and that since the 
| Canadians refused to give up the port Triest for ad- 
vantages offered in the German ports no negotiations 
‘nave taken place. In Bielitz, Silesia, an important 
emigration agency of the Hamburg-America was closed 
on Sunday, as proofs were found that a great number of 
young men, due as recruits, had been sent to America 
through this agency. ; 

The home department has laid a Bill before the 
Reichsrath, which proposes a thorough reform of the 
‘Austrian emigration laws. The subject is very 
senerally discussed and conflicting opinions are ex- 
oressed. While some would like to see emigration sup- 
pressed and prohibited altogether, others are convinced 
‘that the country will be all the better for the ten 


‘| thousands who leave it every year and make room for 


‘those who are left behind. The Government’s first con- 
\sideration is the necessity of providing the men re- 
quired for the Army, which must be kept on a level 


'| with the army of Austria’s chief ally. 





| ARGENTINA.—_THE BUDGET—FINANCIAL POSI- 


TION—-PROVINCIAL RAILWAYS -— PENSIONS 
LAW—MUNICIPAL IMPOSTS. 


(FROM OUR CORRESPONDENT. ) 


Buenos Ayres, October 24. 

| NearRty a month of the extended session of Congress 
|has elapsed, but the Deputies have not met once, and 
| the Senate has had only one sitting, when it com- 
'menced but adjourned the discussion of the important 
Government Bill directing the creation of a general 
|market for live stock. The Budget prepared by the 
| Minister of Finance, which, by a skilful manipulation of 
figures, established an equilibrium between the national 
/revenue and expenditure in the year 1914, is under the 
consideration of the Budget Committee of the Chamber 
of Deputies, aided by the Minister, who has stated 
that his financial scheme will be accepted without 
material alteration. He has also stated that the Govern- 
ment has no need of negotiating any loan, and that no 
more bonds will be issued than those authorised by the 
special laws in force relating- to the execution of public 
works. 

_ According to a letter from Mr Teodoro de Bary, now 
in Europe, to the Minister of Finance, which was made 
|public a few days ago, the opinion prevails among 
| European bankers that Argentina requires a loan, and 
that there would be no difficulty in placing one at 5 per 
(cent. A director of the Crédit Lyonnais expressed to 
Mr de Bary the opinion that Argentine land is over- 
|mortgaged, and he said that investigation of the 
amount of mortgages of land in the Province of Buenos 
|Ayres had shown that there was only a margin of 10 
per cent. above the amount of the last valuation of the 
property of that Province. 

No doubt there is a tendency in this country to ex- 
| Cessive borrowing, as was demonstrated by the attempt 
|0f some of the Deputies and of the directors of the 
l Hypothecary Bank to obtain for it power to 
| Cedal - 51,000,000,000 m/n the _amount of its 
aS in circulation, but the Executive Power was 
|More prudent, and not only induced Congress to limit 
the further issue of Cedulas to $250,000,000, making 


| Nationa 
| Increase 


a ns in all, but arranged with the directors that 
7 ; ©3°,000,000 shall be issued at present. The Exe- 
ate - er chas also vetoed the Bill passed by Con- 
| Cedut. ss h authorises the said bank to grant loans of 
-e 4 | to public employees and officers of the Army 
ie a erecting dwelling-houses. The principal 
the sal . “ . veto is that the law confers powers on 
a. Y uch are inconsistent with its legal character. 
is that | jection to the Bill not specified in the decree 
& sap authorises loans to be granted to the extent 
ites... ( —, of the value of the property, which is 
se mre = excessive proportion, and as the borrower 
Poth ™: to insure his life for the full amount of the 
prone. me employees in general would find it difficult to 
——— 


| to $242,385,748, but this exceeded by $21,000,000 the 








the issue of an aggregate amount of $50,000,000 m/n | 
in Cedulas, which would be an addition to the circula- | 
tion, limited as above mentioned. It is not improbable | 
that the two Chambers will override the veto. 

The returns by the banks of their balances on Sep- | 
tember 3oth have been published, and they show that | 
the changes during that month in the aggregate | 
amounts were as follows :—The deposits increased by 
$553,000 gold and $9,700,000 m/n; the discounts and 
advances increased by $100,000 gold and $3,300,000 
m/n; and the cash reserves increased by $88,100 gold 
and $21,100,000 m/n. The aggregate amounts of the 
deposits were $34,778,328 gold (not including the 
$30,000,000 of the Conversion Fund held by the Bank 
of the Nation) and $1,441,197,872 m/n; the advances 
and discounts amounted to $28,367,883 gold and 
$1,484,767,961 m/n ; the cash amounted to $61,866,845 
gold and $473,299,263 m/n. More than one-half of the 
gold and nearly one-half of the paper money was held by 
the Bank of the Nation. 

Large amounts of gold have been withdrawn from 
the Caja de Conversion during this month, and at the 
close of business yesterday the balance had been reduced 


amount at the same date of last year. The withdrawals 
have been chiefly on German account. 

It has been announced officially that the Government 
of the Province of Buenos Ayres has received offers from 
banks to advance the $17,000,000 gold for enabling the 
Province to commence the construction of the projected 
railways, and that other offers are expected to be re- 
ceived. Having regard to the existing financial diffi- 
culties of the province the capitalists are certainly bold 
who propose to increase its obligations by construct- 
ing railways from which no return would be obtained 
for a long time, if at all. (Probably there is more of 
politics than of finance in the scheme.) 

The statements made by the chairman of the Southern 
and Western Railway Companies show that it is the 
threatened competition of the Provincial railways that }} 
has led to the abandonment of the proposed amalgama- 
tion of the two companies. As regards the Pensions }} 
Bill, which was alleged, in the document presented to 


a ean aetanniasseneeneneneenenenensneeenetteeseaen nee 
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————_——— 


Congress by the representatives of the two companies 
in this city, as one of the causes for the withdrawal of 
the petition for sanction of the amalgamation, it does 
not seem that the London boards feel confident that 
the obligation imposed by the Bill on the companies to 
contribute to the pension fund as much, at the least, 
as the 3 per cent. of the salaries of their employees, is 
a violation of the ‘‘ Mitre Law,’’ which exempts them 
from taxation, except to the extent of 3 per cent. of 
their profits which is applied to the construction and 
repairing of roads. 

The question whether the ‘‘ Mitre Law’’ exempts 
railway companies from the payment to the munici- 
palities served by their respective lines of the local 
imposts for municipal services will probably come again 
before the courts of law, for the Municipal Govern- 
ment of Aziel is suing, or is about to sue, the Southern 
Railway Company for $72,000 m/n claimed to be owing 
for such services. A contract has been entered into by 
the Municipality of the capital with Messrs S. H. 
Pearson and Co. for the construction of 10,000 houses 
for workmen, at the rate of at least 2,000 a year, and 
at the price of $9,000 m/n per house, w hich would be 
paid in bonds, of which the service of interest and 
amortisation would be made by means of the monthly 
rent of $56 m/n per house. The sanction of Congress 
must be obtained for the issuing of the bonds. 

The Director of National Statistics has announced 
that the value of the exports to the end of September 
was $396,624,216 gold, exceeding by nearly $32,000,000 
that of the exports of the first nine months of last year. 
The value of the pastoral portion was less by 14} mil- 
lions, but that of the agvicultural products exported 
increased by 44} millions. 

The following is the state of the exportation of grain || 
to this date :—Wheat and flour, 2,809,500 tons ; maize, |} 


ir obligations to the bank. The law authorises | 4,223,193 tons; linseed, 923,680 tons; oats, 821,560 
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tons. The exports of wool during the year ending Sep- 
tember 30th reached only 310,933 bales, a diminution, 
compared with the preceding year, of 44,500 bales ; this 
fact, combined with the decrease of 18,000 bales in the 
exportation of sheepskins, demonstrates the diminution 
in the number of sheep in the Republic. 

Mr Dunlop Young has been inspecting all the estab- 
lishments concerned in the meat trade; in the lazarette 
for animals suffering from infectious diseases he was 
told that 15 per cent. of the bulls imported from 
England are affected with foot and mouth disease, and 
in his presence a bull for which $20,000 m/n had been 
paid was slaughtered, and an examination of the carcase 
afforded proof of the existence of that disease. 

The statistics of the tobacco industry show that 
the internal revenue derived from it amounts to 
$30,000,000 a year. The Argentines smoke 360,000,000 
packets of cigarettes, 310,000,000 cigars, besides z 
large quantity of tobacco for pipes. The Custom House 
duties have been falling off lately, but still show the 
receipt of #,1,000,000 more than in the same period 
of 1912. 


THE AUSTRALIAN BUDGET. 
(FROM OUR CORRESPONDENT.) 
MELBOURNE, October 7. 


ALTHOUGH the censure motion re the Norton-Griffiths 
scheme was defeated, when the proposed agreement 
with this company to supervise the expenditure of 
#3,000,000 in building railways in New South Wales 
came up before the State Parliament, it was not treated 
as a party measure, and failed to pass. The feeling of 
the Federal Opposition, both in the Lower House and 
the Senate, is decidedly obstructionist, and the Govern- 
ment may find before long that there is nothing for it 
but dissolution. The Labour party are aiming at a 
single dissolution, but Mr Cook hopes to be able to 
bring about a double dissolution, which will involve the 
election of a new Senate as well as a new House of 
Representatives. Meantime, the Government has spent 
a great deal of money, and intends apparently to spend 
a great deal more. : 

The Treasurer of the Commonwealth, Sir John 
Forrest, delivered his financial statement on the 2nd 
instant. For the year ended June 3oth last he stated 
that the total revenue was £21,899,413, as against the 
estimate of £20,422,000 submitted a year ago, and that 
the total expenditure was £21,507,863, as against the 
estimate of £/22,683,541. The difference of £1,477,413 
between the estimated and the actual revenue was 
accounted for chiefly by the Customs and Excise duties 
yielding £1,042,033, and the land tax £264,794, more 
than was anticipated. That the expenditure was less 
than the estimated amount by £1,175,678 was due 
chiefly to the deferring of payment on various accounts, 
principally defence. 

In a sense, both revenue and expenditure are over- 
stated, owing to the payment to the State Treasurers of 
a portion of the Customs revenue. The position of 
Commonwealth finance for the last three financial years 
is better shown as follows :— , 


1910-11. 1911-12. 1912-13. 


£ £ £ 
EUG BOUEEIED oc ccccccse -- 18,206,237 .. 20,546,361 .. 21,899,413 
Less portion of Customs 


revenue paid to theStates 5,196,424 .. 5,824,423 .. 6,119,930 


Net revenue.........- 13,609,813 .. 14,721,938 .. 15,779,483 
Commonweath expenditure 11,321,354 .. 14,297,572 .. 15,387,933 


Surplus......... eoeee 2,288,459 .. 424,366 .. 391,550 


The surpluses have been earmarked for invalid and 
old-age pensions and construction of the fleet. 

The three principal sources of the revenue are stated 
as follows :— 


1910-11. 1911-12, 1912-13. 
£ £ £ 


Customs and Excise ...... 12,980,444 .. 14,710,156 .. 15,553,033 
mh OEa® scwcecccccces - $3,906,015 .. 3,916,254 .. 4224916 
Land tax ..........-..++- 1,370,345 .. 1,366,457 .. 1,564,794 


The great increase in the Customs and Excise revenue 
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is due to the general prosperity, and to the profyg| 
loan expenditure, duties being levied on large gquyan.| 
tities of material required for public works, while the i 
purchasing power of the community has been enhanced |! 
A loan expenditure by the various States of between | 
30 and 4o millions sterling in the course of two years|) 
could not fail to favourably affect the Customs ri venue | 
collected under a rather stiff protective tariff. The jn.}) 
crease in the income from the land tax noted for the | 
past year was occasioned by the revision of values fo.) 
the two previous years, the check valuations giving |} 
higher totals than those provisionally accepted. ) 

The expenditure for the last three years jis sum 
marised as follows :— | 


1910-11. | 1911-12. 


1912-13, | 
£ 1 


4,080,255 
648 | 2,148,034 


ed Miia eae 
Defence, including construction 


£ 
of fleet and new works ...... oy 4,331,498 | 
868, 


2,289,048 | 
‘3 412,780 | 


Invalid and old-age pensions .. 
Maternity allowance .......... 
Northern Territory and Port, | 

Augusta Railway............| 526,347 | 368,184 
Sugar bounty ..........+-0++-, 630,762 | 543,503 
Post Office, including new works! 4,343,231 | 5,775,904 
eee eee 1,146,341 | 1,383,719 


weseee 11,321,354 |14,299,599 


373,211 || 
370,306 || 
5,870,359 | 
1,740,731 | 
—_—— | 


EE: cccnntumiasan 15,387,933 | 


The expenditure shows an increase of over £/4,000,000| 
for the last two years. The postal service showed a, 
loss of 41,645,443 for 1912-13, against one of | 
41,859,650 for 1911-12, and one of £437,216 for| 
IQIO-II. 

The main items accounting for increased expenditure | 
are defence and the Post Office. A few years ago 
publicists boasted of the small Australian expenditure | 
on preparations for war, as compared with the| 
crushing burden resting on the Mother Country. | 
They are now boasting that so fervid is Australian| 
patriotism that the Commonwealth is now spending on| 
defence nearly as much per capita. Perhaps it is| 
fortunate the Australian people are rather volatile in 
disposition, for they may tire of the ambition to be- | 
come a great naval and military power ruling — 
destinies of the South Sea Islands. At any rate, the| 
proposals for spending meney are on so generous a| 
scale that it will be difficult to find the means to carry| 
them out. As regards the Post Office, there is virtuall) 
no prospect of its ever paying. A loss of nearly | 
£,3,000,000 is contemplated for 1913-14. The depart-| 
ment needs administration under a business instead 0! | 
a political head. Some portions of the service are| 
pampered to an absurd extent, others are in a per- || 
manent state of discontent. 

Rapid as has been the growth of expenditure, the}, 
estimates for 1913-14 mean a further acceleration. The 
totals are as follows :— 


EstimaTep REVENUE. 


Customs and Excise ....... 
Post Office pexessienen gyesnaesenes 
Land Tax..... (statin tneteimees iieinteotae anes 
RP GE 6c 000nntesqenesesensa gous dino 


eereeeeeeeereeeee 


Less portion of Customs revenue to be paid to the States 


Net revenue eecbeeeabes es 

EsTIMATED EXPENDITURE. 
Ordinary. 

£ 


Defence, including construction of fleet 

and new works .... cc cccecces 
Invalid and old-age pensions .....++++. 
Maternity allowance......++-++e++ee+ 
Northern Territory and Port Auguste 

Railway ...cscccccecceeccesecesese 
Kalgoorlie-Port Augusta Railway ....-- 
Post Office (including new works) ....-- 
All other 2... .ccccecececeeeceres eeeee 


6,274,285 
2,620,000 
650,000 


463,156 
6,539,378 
1,253,104 


Deteh, .ccvccescoqucncase ogaoee 17,800,223 3,080,000 


. . . - RX ,22%3) ! 
The total estimated expenditure is thus er ne 
as against an actual amount of £15,357,933 
IQ 2-13. 


430,000 
1,400,000 || 

895,000 || 

385,000 


—— 
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498 
48 

780 | 
211 | 


359 | 
131 


333 | 
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Tre: © urer int e nds, 
ng State Debts, 
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onwealth control. A Bill is to be brought 

a : 

corb the existing debts, totalling £,295,000,000, 
a order of their maturity. The Federal 


“tT 
wil 


tes borrowing, but, 
roy wided that if anv of the States wishes the 
wealth to borrow for it the Federal Treasurer “will do 
. The main clauses of the 
_ The conversiqn of each State Debt into Common- 
wealth inscribed stock—or its liquidation—at the date 


0, 


of maturity. 

The payment of the 
in manage ment expenses out of the annual 25s per 
ad Customs revenue grant now paid under the 
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the estimate of the 
exceeds the estimated 
The difference | neutral prizes. 
surpluses 


£15, 147,000, by 


not seek constitutional authority 


t 
£17, 800,223, 
£:2,653,223. 
accumulation of 
and a balance is struck. 
stated 
if possible, to 


on the other hand, 


et to the States 


t 
3. The cre ation of a sinking fund of 4 per cent. for 


each converted loan. 


The management of the funded States debts by 
he Federal Parliament through the responsible Trea- 


st rer of the 


The payment by the States to the Commonwealth 
of interest on converted stock, in the case 
whose per capita grant of 
time sufficient to meet interest charges 


fund 


This matter has been the subject of several confer- 
ences of State Premiers during the past ten yez 
so far nothing has been done. 
tremely difficult one, and it is very doubtful 
Treasurer will be able to find a satisfac tory 
The Commonwealth 
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SHIPOWNERS' VIEW. 


(FROM A CORRESPONDENT. ) 


AMSTERDAM, 


position is 


to private shipowners. 


Peace 
establishment of an 


upon, 


is drawn up, 


on the outward vovage 
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25S per annum becomes in 
and 
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security 


November 
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F ollowing 
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International 
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special conference of Government dele 
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4. In the last place, a stop was to be put to the 
right ’’’ practised by warships of arbitrarily sinking 
A prize was to be sunk only when it 
| would be impossible to bring it into port without 
| danger to the cruiser or to the success of the action on 


sé 


If the Declaration of London had been ratified by 
the signatory Powers and had become law, consider- 
| able progress as compat d with the insecurity now pre- 
| vailing during a naval war would have béen obtained. 
Merchants, shipowners, and underwriters would cer- 
| tainly not enjoy the extent of security which they ought 
| to have in the event of war as long as they carry on 
| their business in a bond-fide spirit, and not with the 
| intention to reap profits from illicit trade; but the doubt 
as to what they are allowed to do without exposing 
themselves to confiscation of their property would 
| have been greatly reduced—at least, if they belonged 
to a neutral State. However, the position would be 
by no means an ideal one; for not only is the number 
of goods which may be declared contraband consider- 
lable, but some, like coals and grain, are of such im- 
portance that the insecurity and risks remain very great 
| for neutrals. Not less serious is the maintaining of 
the right of capture for the shipowner and merchant of 
a belligerent State, even if they are not guilty of 
violating the decrees of the cnemy relating to blockad 
and contraband. 

The abolition of the right of capture was proposed 
at the second Peace Conference by the delegates of the 
United States, and supported, among others, by the 
German representatives. The proposal was rejected 
after an opposition which was directed more against 
its opportuneness than its principle. The view that a 
clearly formulated limitation of contraband of war 


ee 





The question is an ex- should precede an agreement establishing the immunity 


of private property at sea prevailed—England, France 
and Russia being among the opponents. 


for It is true that these two matters are closely con- 
accepting the liabilities under these debts, but it is ex- | nected with each other. 

emely improbable that anv one of the States will 
agree to hand over the assets which at present con- 
stitute the greater proportion of the security. 


The abolition of the right of 
small progress if belligerent 
Powers were still to be allowed to mark various raw 
materials forming the cargo of a large part of the 
world’s tonnage as contraband, and to confiscate such 
cargo and the vessels carrying it. Capture of private 
property is resorted to in order to inflict financial losses 
and possibly cripple the business community of the 
enemy State. If the right of capture were abolished, 
but neutral ships bringing grain, coals, cotton goods, 
and other useful products to the belligerent State were 
still liable to be seized, there would be no gain, as the 


capture would mean 


in- | people in that State might suffer hardly less. The 
e legal security of peaceful commerc e at sea in limitation of contraband to arms and war materials 
un-| Without the immunity of belligerent private 
on | would be illogical and of little use. 


property 


The Netherlands Shipowners’ Association is of 
opinion that the Dutch shipowner has every interest to 


a | see contraband limited to arms and war materials. He 
gates held in 
in 1g09, the so-called Declaration of London 
containing the rules which were 
the Prize Court. The Declaration 
m some minor points) with four important 
iz., blockade, contraband of war, capture at 
i the destruction of neutral prizes. 
1. As regs irds blockades, 

blockades were to be 
respect to contraband, a list 
to be considered as contraband of war in 
and another list containing 
nich may be declared contraband. 
foodstuffs (grain, &c.), coals, 
Finally came a list of goods which cannot be | would form a poor compensation. 
ntraband. 
was further stipulated that a vessel bound for : 
be captured within the | is not very great) immunity of private property at sea 


would—this reform once being law—no longer run the 
risk of seeing his ship confiscated in the event of war 
(Holland remaining neutral) on the plea that she carries 
‘* contraband,’’ which under present law may be per- 
fectly innocent cargo. If he succeeds in avoiding this 
risk, his freedom of action is still enormously hampered 
by a contraband decree including coals, grain and 
cotton goods, whereas he is likely to incur heavy ex- 
pense and no end of trouble if he wants to free himself 


articles | of his undertaking td carry certain goods which he un- 


pectedly finds to have been declared contraband of war. 
Against these drawbacks of present law the profits 
which the neutral Dutch shipowner may obtain through 
rates of freight, also for non-contraband cargo, 


The association is further of opinion that (although 
the chance that Holland will soon be involved in war 


should be claimed not only in the interest of Dutch ship- 


calamity which war means be some- 
what attenuated by uninterrupted navigation under the 


national flag, but an international agreement doing | 


























































“yom cate li 


























































7 


5 
FR a ie Be ce 


1078 


away with the right of capture would greatly lessen 
the fears of an Anglo-German war, since one of the 
chief motives for this war—the desire to maintain or 
establish commercial superiority through the ship’s 
gun, would no longer exist. Nor would there be any 
more excuse to proceed with the present day un- 
exampled rivalry in armaments, in itself a constant 
menace to peace. 

The Declaration of London is a compromise of 
various wishes and objections, which the association 
would welcome ‘‘faute de mieux,’’ if its early ratifica- 
tion by the principal maritime Powers were assured. 
However, the outlook for its ratification by the Power 
which can be missed least of all as a party to the agree- 
ment has become slight since the rejection of the draft 
treaty by the House of Lords; and it may be doubted 
whether those on the other side of the North Sea who 
stood for ratification were powerfully backed by 
British shipowners or public opinion. On the other 
hand, a strong current, headed by Lord Loreburn, 
whose new book, ‘‘ Capture at Sea,’’ deserves every 
attention, favours a more radical reform of naval war- 
fare, in which immunity of private property and restric- 
tion of contraband are prominent. If this movement 
predominates, it seems probable that the British 
Government will be influenced by it, the more so as the 
British delegates at the second Peace@Conference stated 
that their Government might consider the question of 
immunity of private property at sea if it could further a 
reduction of armaments. It is also very likely that this 
reform and the limitation of contraband would be 
attained if, beside the numerous Powers which declared 
themselves in their favour in 1907, England becomes an 
adherent. For these reasons the shipowners of Holland 
wish to go further than the ratification of the Lon- 
don Declaration. In their opinion the moment has 
arrived for the preparation of a radical and more bene- 
ficial reform of naval warfare than is contained in the 
Declaration, although some of its good points might be 
conveniently embodied in another treaty. The third 
Peace Conference offers an excellent opportunity for the 
interested Governments to have this important subject 
dealt with. 





Retters to the Gditor. 


THE LOAN POLICY OF FRANCE, GERMANY, 
AND RUSSIA. 


TO THE EDITOR OF THE ECONOMIST. 





Sir,—After an interval of two-and-twenty years, 
France is about to issue a loan of nearly 60 millions 
sterling. In the intervening period the credit needed 
has been obtained in the form of short-term obligations, 
charged to the floating debt. In 1902 the Boxer 
indemnity was floated by means of an arrangement with 
Caisse des Vepéts et Consignations. The State rail- 
way system was financed by the issue of redeemable 
stock similar to that issued by private companies, 
interest being fixed by the prudent M. Klotz, at the 
long unfamiliar rate of 4 per cent., subject to the tax 
on movables. 

In the Press, the lobbies, and in the City the form to 
be taken by the loan, and the interest it is to bear, have 
been enormously discussed; but not its necessity. 
Considerable divergence of opinion prevails; some 
people being in favour of perpetual Rentes as near par 
as may be, with a view to convertibility—i.c., at 33 per 
cent., others suggesting 34. There are impassioned 
advocates for the 3 per cent. redeemable stock created 
more than 30 years ago by M. Léon Say to cover the 
¢eosts of public works (the Freycinet plan). The great 
authority of M. Paul Léroy Beaulieu is on the side of 
34 or 33; but in the Temps another writer pleads 
for a 3 per cent. redeemable, on the ground that this 
would secure the thrifty people who buy to hold a 
chance of redeeming their debentures at par. The 3 per 
cent. return on this stock has always been cried up on 
the grounds that the State has every year to call in and 
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cut off a certain proportion of scrip; it, indeed 
gaged to buy them on ’Change, through its bank the 
Caisse des Dépéts et Consignations. Anvhow, the old 
3 per cents., which represent the great bulk of Fread 
Rentes, the residuum of previous conversions bt: 
found public favour. The Finance Ministe; and his 
colleagues have decided upon them, and justly. r 
If public finance could be managed on the lines laid 
down in the text-books of political economy, the shares 
ought to be as near par as possible, and to be compul.| 
sorily redeemable each year, automatically. But jp 
real life such things have to be taken into account as 
the taste of the investing public, the conditions making | 
for success or failure, and the effect on the market asa 
whole, and especially of the market for Rentes. When 
all the particular considerations attaching to any g | 
Government security are allowed for, it is still a mer- 
chandise, a commodity subject to ordinary economic 
laws. A merchant who has a large stock to dispose 
of takes the tastes of his customers into consideration. | 
He does not make it a point of honour to demand a|! 
price so high that it will be unattractive to investors. 
There are certain empiric rules to be observed in| 
these transactions:—To offer the public the goods | 
most likely to attract; not to put the price too high; | 
not to feel that you are open to blame or reproach| 
because the prices of the new shares go up, and people} 
reproach you with having sacrificed the interests of | 
the Treasury to the desire to get your new issue well| 
launched. 
The writer once had opportunity of discussing with | 
the Chancellor of the Exchequer the terms of the! 
Greek guaranteed loan to be issued in London, Paris, | 
and St Petersburg by the three Powers responsible. | 
His cautious suggestion of an issue at 98, interest at. 
2} per cent., was waived aside by the Chancellor (Sir | 
M. Hicks Beach) in favour of 2} per cent. at par, or) 
even 100}. Nevertheless, these 24 per cents. have| 
fallen 20 points since 1898 ; in fact, the loan has been | 
the dearest issued, and a very unfortunate speculation 
for the first purchasers. The writer's suggestion was 
based on the precedent of the 3 per cent. Egyptian 
guaranteed loan; the actual result punished the || 
Treasury for its intransigence. The six or seven|| 
millions of the 24 Hellenic stock were underwritten |, 
once in London, twenty times in Paris. 
To return—with apologies for this incursion into 
the personal—to the French 3 per cent. issue. It is 
rather amusing that there is already a { per cent. | 
option on the new loan, although the rate, price, and | 
date of issue are as yet unknown. The French in-|| 
vestors are very nice in their tastes. In the course} 
of forty years they have enjoyed large profits from || 
Rentes and Russian securities, and are more acutely || 
aware of possible profits than of a loss to which they 
might have to submit. This psychological peculiarity of 
the French investor will induce him to take up the new 3 }| 
per cents. if offered at a tempting price. As soon as} 
the price of the new issue approximates to that of the | 
old there will be buyers for the latter. Good Govern- || 
ment securities have probably touched bottom point. }) 
The success of the new French loan will help them || 
greatly. fi | 
Although France has not incurred anything in the || 
nature of a perpetual debt since 1902, this has not)) 
been the case in Germany, where both the empire and 
Prussia have carried on a process of perpetual borrow= |) 
ing on a large scale and the secondary States, the pro- |) 
vinces, and the towns on a small one. In the latter || 
case, indeed, credit has been exhausted rather than 
employed. German financiers have a reputation for 
ability. Their Finance Ministers have certainly 10! 
hindered them. More’s the pity. Their errors are, 
indeed, a long story: from M. Miguel's experiments | 
in conversion and the issue of Government 3 per cents: || 
in a country which needs capital for industrial develop- 
ment, down to the experiments with different classes 
of issue, and the trial first of this and then of that, 
with a constant endeavour to extract the last ra 
from the purchasers, and a growing horror of ae 
de garantie. They are viewed with less contempt ! 
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Berlin to-day ; but German underwriters have not been 
veally Moreover, the Imperial 
Government loans were issued at bad moments. 

In the last three or four years the Russian Govern- 
went has managed to do without large credit issues 
»y means of extraordinary purchases from the sinking 


successful. and 


‘fond additional to its automatic operations. In the 
vears following the war with Japan the Finance 
\inister (M. Kokovtseff, from February, 1904, to 


autumn, 1905, and again from the summer of 1906 
onwards) had to borrow to mect the necessary expendi- 
ture of the war; again, in 1906, to meet the deficit, and 
fnally to convert the 1904 5 per cent. Treasury bonds 
| into 43 per cent. redeemable. A professor of political 
‘economy, M. Nigoulin by name, has criticised M. 
|| Kokovtseff for not having engaged on a reasonable loan 
'| policy in 1904, 1905, and even later, at a time when 
‘ithe Treasury’s needs were extreme; but his criticism 
is hardly justified. The loan policy of Count Witte’s 
‘| euccessor has been highly reasonable. It is an error 
‘\to reproach him for abstention from foreign aid. The 
advantage of loans is not to be measured by their size : 
‘it is more important to know how to choose the 
|}moment and the conditions for success. Selection in 
the use of credit is, indeed, a special branch of the art 
of a Finance Minister. He must listen to the advice 
of professionals and of the officials in his own depart- 
| ment, whose financial outlook, though perhaps apt to 
be somewhat limited, is, at all events, more dis- 
jinterested than that of the financiers and bankers who 
look to make a profit, direct or indirect, and who 
inevitably represent the potential purchasers of the 
stock when it is issued. Perhaps the financiers’ advice 
is less interested than is sometimes suspected, when 
banks and bankers come together and unite in ‘‘ moral 
competition. Public opinion has to be taken into 
account : any Opposition to it is to be avoided. On the 
other hand, the spirit of imitation is powerful in this 
world, and nowhere more so than in a bureaucracy. 
During the Transvaal War, for example, England went 
to Wall Street to get half a loan taken up. The 
Americans took up the shares, pocketed their com- 
mission, but did not keep them long. Had the terms 
offered the public been rather better foreign aid would 
not have been required. 
Testis SENIOR. 
Paris, November roth, 1913. 


CENTRAL ANATOLIA AND THE BAGDAD 
RAILWAY. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have just completed a journey across Asia 
| Minor from’ north-west to south-east, having travelled 
| along the German Anatolian and Bagdad Railway to the 
|Piains of Cilicia in the vilayet of Adana. Leaving 
Constantinople, the railway follows the coast of the 
|Sea of Marmora for some distance, passing through 
‘ypical Levantine scenery with rocky hills covered in 
1, Scrub and maize fields, and interspersed with inlets of 
se sea studded with islands. Half a day’s journey 
/nng’s one to the head of the Gulf of Ismid, after which 
the ascent of the Asia Minor plateau is begun. Rising 
\"p through a gorge in a range of hills with an easterly 
and westerly trend, the railway emerges into a plateau 
plain where dry steppe land covers the valley bottoms 
and scrub forest clothes the rolling valley sides. The 
Plateau of Asia Minor is formed by parallel ranges of 
mountains that run, roughly, east and west, and have 
|| Deen forced up by a series of folding movements, rais- 
'|ng the levels of the intermediate land between them. 
The low lands of the plateau have at different periods 
*n under the sea. The outer edge of the plateau and 
large parts of its northern side drains seawards, but all 
fer and part of the south drains into the dry 

asin of the ‘‘ Tuz’’ Desert. 
ong Ong the first section of the railway to Uski-Shebir 
T Passes by villages of Circassians and Anatolian 
ae | lhe former came from Russia at different 
s, when their lot was made hard by the Russians. 
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lhey have preferred to pursue their life with their own 
co-religionists, who, however, do not always appre- 
ciate their predatory habits. The peasants, who dress 
picturesquely in short tunics and baggy trousers, and 
live in flat-roofed mud houses, are primitive culti- 
vators of cereals; maize is grown near the coast and 
cereals in the central district, where the rainfall is 
scanty. Irrigation from rivers is essential except along 
the coast, but the absence of large rivers will prevent 
Asia Minor from becoming the granary that Mesopa- 
tamia is destined to become one day. It appears that 
the Uski-Shebir-Angora section of the railway has 
already assisted the economic development of the 
country very largely. This section of the line pays a 
dividend without the Government kilometric guarantee. 
The second section of the Anatolian line runs from 
Uski-Shebir to Konia, and, skirting the southern edge 
of the central desert basin, follows the northern edge 
of the western continuation of the Taurus. All this 
district is included in the vilayet of Konia, which has 
its capital in the town of that name situated at the end 


of the second section of the Anatolian Railway 
and, at the commencement of the first section 
of the Bagdad Railway. Konia is the ancient 
Iconium, the centre of a Roman Asiatic pro- 


vince, which St Paul visited on one of his journeys. 
It afterwards became famous as the capital of the 
Seljuks Sultans, whose people were the forerunners of 
the Ottoman Turks. The city is to this day full of the 
ruins of that fine medizval civilisation. 

The modern vilayet of Konia has a population of 
about 1,200,000, and is representative of real Turkey, 
for of that number one million are Turks and the re- 
maining 200,000 are Armenian traders in the towns 
and a few Greek colonies, the relics of early Greek 
civilisation which at one time extended there. The 
plain of Konia is watered by rivers running from the 
mountains to the south of the town, and the cultivation, 
which is barely possible without irrigation, is chiefly 
confined to cereals. Wheat is the principal product, 
of which 1,500 wagons of 15 tons each were exported 
in 1912 on the railway to Constantinople and Smyrna. 
All of this is consumed in Turkey. Export is confined 
to barley, large amounts of which are exported to 
Western Europe from these parts. Other products 
are wool, skins, copper, and manganese ores. All this 
part of Anatolia is, of course, considered now to be 
under German political and economic influence. Little 
evidence of the Teuton, however, is discernible either in 
Konia or along the Anatolian and Bagdad sections at 
present. French is the language used by Turkish 
officials and by the railway servants, who are mostly 
Greeks and Armenians, as well as by most foreigners 
who come for business. Except for a few German 
railway engineers and irrigation workers, one sees no 
Germans along the lines already built and in working 
order. At the same time, one sees in the railway 
stations, and in prominent places in the towns advertise- 
ments of German agricultural machinery. These are 
gradually beginning to be used by the peasants, and 
there is no reason why English manufacturers should 
not also get into this market, since no preferential rate 
exists on the railway which discriminates in favour of 
German goods. Indeed, German economic influence 
in this country, as elsewhere, is synonymous with the 
** open door’? for the commerce of all nations. 
Winnowers and horse ploughs of European style are be- 
ginning to be used in the Konia district, but steam 
ploughs, threshing machines, and reapers are still un- 
known to the unsophisticated Turkish peasant. Much 
education is yet required to make him see the advan- 
tage of more than scratching his soil with medieval 
spikes. 

The irrigation of 50,000 hectares of former desert 
land in the Konia plain is a great development work 
which the German Bagdad Railway have undertaken 
and recently completed. This land, together with the 
locks and canals connecting Lake “‘ Bey-Shebir ’’ with 
the irrigated area, is just ready to be handed over to 
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the Turkish Government on terms which provide for 
repayment of principal and interest in 35 years. Thus 
a large tract of land formerly desert will be converted 
into waving corn land and shady melon gardens. The 
Turkish Government is now considering the settlement 
of immigrants on this land, and it is possible that many 
of the Moslem refugees from Macedonia will come 
there. It is estimated that the net gain to the Turkish 
Treasury in taxes from the new area will amount to 
£,T100,000 a year, and in addition the work will materi- 
ally help to diminish the kilometric guarantee on the 
railway revenues, for the adverse balance is certain to 
be lessened by the increase in traffic due from the new 
areas brought under cultivation. At present neither 
the second section of the Anatolian railway from Eski- 
Shebir to Konia nor the first section of the Bagdad line 
from Konia to the Taurus mountains pay without the 
‘kilometric guarantee. For the former section a 
guarantee of 13,000f per kilometre is required, but it is 
‘limited by later agreement to 7,o0of per kilo. That 
‘means that if the railway only produce in revenue 
2,0cof per kilo per annum, the Turkish Government 
‘will make it up not to 13,0o00of per kilo, but to only 
19,000f per kilo. The Bagdad first section is at ghe 
present moment in the throes of its heaviest task, viz., 
tunnelling through the Taurus mountain to Adana, 
‘where the second section begins. Things are not going 
‘smoothly with this part of the work. There was a 
‘serious accident in the tunnel the other day, and over 








5 ‘ i - "ia, i} 
our meetings of the 4th inst. in your issue of the se. | 
inst. A number of us—I am probably justified nt 
a majority of us—would have been grateful to vou. i | 
you could have embraced our cause more completely 
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We, as a class—as far as a single individual hac a right 
to speak for a class—would have been lead on 
that you, as one of the most important financial paper. | 
if not the most important, in the United Kinedes fi 
would have intimated that, as so large a bod, of wae 
mercial men have considered it wise to speak in no sn 
certain tone, ‘‘ We will have no Home Rule.” yop 
would have perhaps seen your way to intimate that | 
you were sending a member of your staff to investi! 
gate on the spot on the present phase of the Home || 
Rule question in Ulster from a commercial point of 
view. We are business people; you are a business | 
paper. It is not a question of politics or religion be./ 
tween you and us, not a question of temporary maiori- 

ties, artificial or otherwise, in the House of Commons: | 
it is a question of cash, bills, and credit. 

We are asked to transfer the care of our business (I) 
will be excused if I do not refer to any other matter | 
except business) to an assemblage elected by 18 per 
cent. illiterates, from an assemblage elected by an/| 
illiteracy of 19-10 per cent. See ‘‘ Harmsworth’s 
Encyclopedia,’’ Vol. VI., page 88 :— 


to be lieve 


ILLITERATES—ENUMERATION by VOTES at the ELEcrion of 1895, | 


20 men were killed. Labour is also becoming dear and England and Wales ...... 3190808 - a cece 0893 
‘scarce all over this part of Anatolia. The enormous | Scotland ................ 447,591 .... 4,062 .... 0907 
expense involved, coupled with the absence of any likeii- | Ireland........+.++00.-+. 220,506 .... 40,557... 18:00) 
hood of a sudden development of grain exportation from Total 3,858,923 72940 .... 189 
Mesopotamia or of a large growth of overland passen- OS nee a eee re 

gers and mails, will cause the line for long to be un-| That is what is staring in our face. The laws to be 


femunerative, and probably also a burden on the 
Turkish taxpayer. But of its ultimate success there 
can be no doubt. The railway management of the 
sections now working is excellent and efficient in every 
way. Trains are punctual, the stations are well kept, 
and a thoroughly German businesslike example is set 
to the Turks, who have now begun to assimilate the 
same spirit to a certain degree. At the wayside stations 
groups of picturesque Anatolian peasants still hang 
listlesslvy about with abundance of time on their hands, 
but at the principal stations there is a distinct indica- 
ition that time is regarded as a marketable asset. 
German policy in Asia Minor is evidently only economic. 
‘She is so far pursuing a policy of scrupulously preserv- 
ing the open markets for the commerce of all nations, 
while through the Bagdad Railway Company and the 
Deutsche Bank she is push'ng forward the development 
of the country under the auspices of the Turkish Govern- 
ment. There is no idea at present that the country 
will be settled with German colonial immigrants, and, 
indeed, it is very unlikely that the German “ Michael ”’ 
would ever be inclined to leave his Fatherland and 
settle in the sun-scorched plains of Konia, to live 
amongst people at least 200 vears behind Western 


passed must reflect the minds of the constituencies. 
‘The unfortunate people whose education was retarded 
will hardly, by their representatives, add to the security 
of commercial life. 

Let me assure you that there is not one business 
man in Ulster who attended or desired to attend 
our meetings on the 4th inst. (thousands found 
no admission) who would not gladly give every assist-|/ 
ance to any representative you may send here to collect 
facts.—Yours very truly, Ortro JAFFE. 

Belfast, November 12th, 1913. 

[We have never before seen the publication relerre 
to quoted as a statistical authority, and the figure - 
right, are 18 vears old. But we much appreciate the |) 
tone of Mr Jaffe’s communication ; and if we felt that 
such a mission as he suggests would be of \ lue we 
should not hesitate to entertain it.—Ep. Economist.| 
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FREE TRADE AT NEWCASTLE. 
TO THE EDITOR OF THE ECONOMIST. i} 


i. ‘tT oc >. rmers |! 
Sir,—In proof of your charge that Tarift Reformers |; 
. ‘? a ; in 
used to ‘‘ juggle 


ae 


with figures you cite Mr Balfour in || 























ile } 
at Europe. German schools will probably be built his ‘* Economic Notes _ Insular agli laa | 
in Konia and elsewhere before long, but  this| pamphlet was published in September, 1903. ee ter ! 
a will only help to bring the natives in touch | four was then, as all his life he had been, a Fre — 
4 with European methods of business. The pro-| In the pamphlet he writes: “I approach _ ae 
a gress which the Germans are bringing in their} from the Free-trade point of view.’ On —— | 
4 train augurs well for the future of Anatolia. Railways, | 1904, he said in the House: ‘‘I am a enn r || 
| irrigation works, trade development and education will | have always been a Free-trader.’’ And it Is a matte’ 


all assist the Tu:kish Government in bringing law and 
order to the land. Racial and religious feuds must then 
disappear, and a new era will dawn upon this ancient 
and historic land. Would that some such influence as 
that which the Germans are exercising in Anatolia 
could be introduced into the Armenian vilayets! We 
should then hear little more of the Armenian question. 


M. Puivips Price. 
Adana, Turkey-in-Asia, November 3rd, 1913. 


THE ULSTER BUSINESS MEN. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The business men of Ulster are no doubt, as a 
class, thankful to you for the prominent place you gave 








; ; idee tater. otter @ 
notorious that it was only some years later, alte 


patient and detailed examination of the whole subject | 


° * tata oniv then | 
which lesser men would do well to imitate- uel “|| 
. , Pe at this iS i} 

that he accepted our policy. You must feel that all 
ont |} 


very insufficient proof that Tariff Reformers were Ht 
to ‘‘ juggle ’’ with figures. Indeed, you do feel s . i} 
you go on to give your own version of this peer 
trader’s statements, and suggest that, as Mr Chamber 

lain and the Tariff Reform League had never 
diated these, we are all parties to the crime, !! f 
there were. I bluntly reply that your translation ol 
Mr Balfour’s argument is incorrect and misleadi SH 
You assert that he ‘‘ objected "’ to coal and ma on 1 
exports. The word “ object > had no meaning in id i 
mouth except that he was opposed to these, and woul 


| 
: oe ee ‘ o them. | 
if he had the power, diminish or put an end to | 
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re pus !) 
crime }} 
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Sth | Forgive me, but this is merely a travesty of his stated | the light of the foregoing ** verification > thie note « 
ng | views. ; ; aan | triumph seems a little out of place.—Yours, &c., 
Lift The plan of we Economic Notes in the part you | London, November r1th, 1912. REGALIS. 
ly. | } sriticise is spe and plain — wy? author first | ; 
h | ovjews our tota exports, and comes to the moderate | 
4 | wry ae temeen at 1903) justifiable conclusion that | IN AID OF NATIONAL ECONOMY. 
a | «our export trade—which should, other things remain- | TO THE EDITOR OF THE ECONOMIST. 
ing the same, have grown with our growth and with} Sir,—Your valuable paper has for some time past 
- | the yet more rapid growth of some of our customers— | so strongly advocated a reduction in the national ex- 
: | has, in fact, done neither one nor the other. Abso- | penditurs upon armaments, that I am prompted to in- 
ljutely it may have increased, but its rate of increase | form your readers by means of this letter that there is 
. |has, on the whole, seriously diminishe d; in some im- a me eting to be held en Tuesday, the 18th inst., at the 
ti. | portant departments no increase is pe rceptible, in others | Westminster Palace Hotel, at 3.30 p.m., to pass resolu- 
nm | there are symptoms of decay.”’ tions against this extravagance, and to invite all those 
of |] Then he goes from the totality of exports to the de-| in sympathy with this object to send a posteard to 
m ‘tails thereof, and points out a distinction between, on Mr Bracher, Lancaster House, Upper Bedford place, 
Ye. | the one hand, exported commodities such as coal and | W.C., who is instructed to forward a card of admis- 
ri. | machinery, which are gladly accepted by our protected | sion to the meeting in response.—Yours faithfully, 
; || competitors, because these increase their power of com- | HERBERT S. LEON. 
{| peting with us and of selling their resulting ordinary | Bletchley Park, Bucks, November roth, 1913. 
i] | goods even in our Own markets; and, on the other, | peptic 
oe || commodities (may I instance pianos or cotton piece 
as goods?) which are made and exported by us, used up, THE FOREIGN OFFICE AND BUSINESS. 
m and there an end of them so far as we are con- | TO THE EDITOR OF THE ECONOMIST. 
r erned. He further points out that it is in this latter! Spr —As a Civil servant, I am delighted to observe 
|and large class that we feel the adverse pressure of | that vou continue to attack the absurd system of re- 
tarifis, and ne anrnepee the fact by giving one table of | cruiting which 1s responsible for the pe rsonnel of the 
ficial figures, exc luding coal and machinery for the | higher ranks of the Foreign Office and the Diplomati 
3 reason he st ites, and ships for the reason I have afore- Service. It 1s characteristic of the pseudo-demo: rati 
17 j ume given, and the validity of which you do not im-| method of conducting our national business that our 
0 | pugn. Does it not seem to you that to apply the term } fore ign affairs should be in the hands of a set of men 
- | juggling to an argument so fair, so carefully | drawn from the narrowest limits of a social class. In 
9 |guarded and limited, is an unwarrantable aspersion | these circles £400 per annum is of more value than 
€ | upon the character of the most honest and fair-minded | many brains; indeed, the former attribute is indis- 
. | of living statesmen ? pensable for entry to the Diplomatic Service. 
4 | There I leave the matter, but I cling to the hope that Your readers who are interested in the question of 
\ }| you will feel it right to withdraw your charge against | the reform of the Foreign Office will perhaps not all 
J cell en of ever having ‘juggled with | be aware that a Royal Commission on the Civil Servic 
S 1 eu; arr Ince the imputation is felt to be so gra-| is at present sitting, whose duty it will very short) 
|| tuitously offensive by so many gentlemen as inde-| be to inquire into those methods of recruiting against 
i || pendent and as public-spirited as yourself.—I am, &c., | which vou have been protesting especially in the name 
. | , . ; SAMUEL STOREY. | of the business community. I venture to suggest to 
} Southill, Chester-le-Street, November 1oth, 10912. | business men who feel strongly on this subject that 
| this Commission affords an opportunity of securing 
| reforms which should not be allowed to slip by. It 
TARIFF REFORM ARITHMETIC. | may be taken for granted that the heads of the Foreign 


TO THE EDITOR OF THE ECONOMIST. 

SIR, -Your correspondent, Mr H. H. Raschen, writ- 
|'"g In your issue of November 8th, under the heading 
|of ‘‘ Free-trade at Newcastle,’’ professes to show that 
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f all nro tena : . . 
" all Wance has been made tor the rise in prices, 
the real Foreign Trade of the United Kingdom has 


ee 
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only increased about 10 per cent.—i.e., at the same 
i Es is the increase of population—during the {ten 
jyears 1903-12. This he does by means of a calculation 
~ the following effect :- 
T x 
| trade for 1912 .........eeseseeseeee+ 1,344,000,000 
Deducting 25 percent. of rise ........ 336,000,000 
} 
| cnilaeiidiaitiias 
1,008,000,000 
| sk stbienidadicee wales 903,000,000 
| Increase in 10 years .........2.000e 105,000,000 
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ris€ in prices since 1912 the deduction 
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Raschen an 


blunder. basis of a 
25 per ce 
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per cent., 


25 
~ tae — per cent., 1.€., 20 per cent. Making 
Vears ic ae we find that the increase for the ten 

eas (2,000,000, or about 17 per cent., which, of 
| dee. ae Mr Raschen s subsequent concltu- 
H veare a nis comparison between the trade for the | 
lees. ‘'t and 1912 Mr Raschen has made a similar 
_ Mr Raschen later on remarks: ‘* The popular saving | 
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| verify: ‘d minds, who would, therefore, abstain from 
? Ng my little calculations. But is there anyone 
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IWho ea; " : ; 

fan disprove my figures and conclusions? In 
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— —— ee. 






ics yOu can prove anything may afflect | 


Office, in evidence before the Royal Commission, will 
state that everything is for the best in the best of all 
possible worlds, and it remains, therefore, for business 
men who are not equally complacent to see that their 
are this body. The most obvious 
means of securing the proper representations of these 
views seems to be by way of the Chambers of Com- 
merce, and any other institutions which may claim to 
speak authoritatively on behalf of business interests 
damaged by the ineptitude of the class-ridden Foreign 
Office. Progress in such matters is never dangerously 
fast, but it is at least possible that some reforms may 
be obtained if the Chambers of Commerce will prepare 
their memoranda for the consideration of the Royal 
Commission, and will send in the names of witnesses to 
give evidence in support thereof. That, at any rate, 
is a practical step which may be taken to secure the 
reforms which the Economist desires. —Yours, &c., 
A SERVANT rHE STATE. 
London, November 1oth, 19132. 
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Reviews of Books. 





THE PANAMA CANAL. 


‘*THe Panama Canal,’’ savs Mr Bishop, 
water bridge, the first in the world’s history. 


It 


| water through its centre varying in depth from 45 to 
| 87 feet, and in width at the bottom from 300 to 1,000 
Quite a considerable amount of literature -is 


feet.”’ 
* «The Panama Gateway.’’ By Joseph 
| Secretary to the Isthmian Canal Commission. 
Price ros 6d. 


‘‘is a huge 
is 
| about 34 miles in length, 87 feet high, with a channel of 


3ucklin Bishop, 
T. Fisher Unwin. 
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accumulating on the subject, and the present volume 
gives a very valuable account of its history and con- 
dition as it now is. In Spanish times the Isthmus of 
Panama was the great highway for freight, and one of 
the busiest parts of the world. With the fall of the 
Spanish dominion South and Central America retro- 
graded to a lamentable extent—a fact which is almost 
invariably ignored in the so-called histories—and 
Panama became a useless waste. The latter half of 
the nineteenth century saw a great number of canal 
projects and several failures; to this day there are 
some who regret the abandonment of the Nicaraguan 
attempt. It is astonishing to remember that at the 
beginning of this century the completion of the inter- 
oceanic canal seemed almost as far away as ever, and 
only a very few years ago there was a fierce discussion 
upon the whole canal policy, and some of the dis- 
putants alleged that the whole enterprise was on wrong 
lines and could not be successful. The reviewer, 
having read some of the hostile pamphlets, visited 
Panama and Colon in 1909, and was not unprepared to 
find a confirmation of much of the adverse criticism. 
What he saw, however, convinced him that this enter- 
prise, one of the greatest engineering undertakings 
that the world has ever seen, was being rapidly carried 
to a successful conclusion. Two causes account for 
the marvellous transformation of the Canal zone from 
chaos to order and progress. The first is the marvel- 
lous sanitation work which the Americans accomplished 
in the early years, and the second the transfer of the 
undertaking to the United States War Department. 
The French had failed largely owing to the terrible 
scourge of yellow fever. The war upon the mosquito 
led to its extirpation, and the Canal zone is now one 
of the healthiest of tropical settlements, but it must 
not be forgotten that this result could not have been 
obtained but for the devotion of the medical staff, 
several of whom sacrificed their lives in their experi- 
ments with the dreaded stegomyia mosquito. Malaria, 
though milder in its operations, is more widely spread 
and less easily banished. Mr Bishop says: ‘‘ In fact, 
it has been made apparent that the final extirpation of 
anopheles mosquitoes is an impossibility. Nothing 
but unceasing warfare suffices to keep the number of 
them restricted. They reappear in undiminished hordes 
as soon as efforts for their suppression are relaxed, 
showing that the cost of keeping them in subjection 
must be a permanent annual expenditure. A very 
valuable result of the restrictive work has been the 
demonstration, conclusive and convincing, that the 
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mosquito, and the mosquito alone, transmits 
malaria, that the disease is not due to marsh 
Miasma Or poisonous air of any _ sort.’’ But 


however excellent the sanitary conditions were, there 
was still the Canal to be built, and more than one 
Commission was dissolved and more than one chief 
engineer resigned. The second factor in success was 
the transference of the whole concern to the United 
States War Department. In 1907 Colonel Goethals, 
a member of the Corps of Army Engineers, was ap- 
pointed chief engineer, and since then all difficulties 
have been triumphantly overcome. Great credit is due 
to President Roosevelt, who used all his powers to 
clear away obstacles and place matters upon their pre- 
sent footing. The Canal zone became at once a 
despotism in which the despot was determined both to 
get the thing done and to maintain justice among the 
vast army that was committed to his charge. ‘‘If you 
decide against me, Colonel,’’ said a complainant, “I 
shall appeal.’’ ‘‘ To whom?’’ asked the Colonel, and 
there was no answer, for there was none to make. But 
every worker, high or low, is allowed to come person- 
ally to Colonel Goethals and make his complaint, and 
obtain a hearing and review of his case. Colonel 
Goethals says: ‘‘ Every employee, irrespective of race 
or colour, now understands that, if his superior does 
not correct any abuses reported to him, or if he cannot 
get satisfaction for any actual or alleged grievances, 
the chairman of the Commission and its secretary are 
at all times accessible, and that a prompt investiga- 
tion is invariably made.’’ The majority of the labourers 
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are West Indian negroes, but there ; 
Spaniards. 


engineering operations would be far beyond th 
of a short review. ; 
good work of the French, whose failure 
faulty finance and lack of sanitation. 
States Government made a good barg 
paid some eight millions sterling to th 
company for its rights, privileges, and property on ¢h 
Isthmus. "bella 
sea-level canal, but after the disaster of 1886 the ne 
company began work at a lock canal. 


om ‘ When the | 
United States took the matter in hand this question | 
had to be decided, and as late as 1905 the board of | 


engineers of all nations, assembled by President Roose. | 
velt, decided by a majority of votes for a sea-level | 
canal. This, however, did not find favour with the | 
President or the Canal Commission, and eventually in | 
1906 the Senate decided on a lock canal by only 36) 
votes to 31. con 


were at Culebra, near Panama, and at Gatun, near| 
Colon. 


of earth had to be excavated. 
Culebra Cut was one of the wonders of the world.}) 
The excavation required years of incessant labour, and} 
the quantity of earth to be removed proved to be far}! 
larger than the largest estimates, but the Culebra Cut}) 
was not the greatest difficulty. This was the Chagres|) 
river, which pursued a tortuous course | 


fining its waters in the Gatun Lake. 
was the point that was most continuously assailed by | 
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are also many! 
To give anything like an adequate sketch of th 

the |} 
e Scope i 
to the } 
Was due to | 
ain when they | 
e French cana} | 


Mr Bishop does justice 


Ci 
al 

, 
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The French at first attempted to build 


| 


The two great obstacles to be overcome |! 


; 
The Culebra Cut passes through a hill about 


1,000 feet high, and scores of millions of cubic yards) 
The working at the! 


about the | 
Isthmus, and was always liable to sudden floods. This}, 
has been controlled by the simple expedient of con-|) 


The Gatun Dam 


the many enemies of the lock canal, and certainly it) 
is the chief danger point, being liable to destruction} 
by an earthquake. The engineers have, however, |} 


satisfied themselves as to the capability of the dam to}; 
| resist the pressure of the water. 


‘*The dam,’’ says} 
Mr Bishop, “‘ is in reality a low ridge uniting the high|| 
hills on either side of the low end of the Chagres} 


Valley, so as to convert the valley into a huge reser-|| 


voir.’” The Gatun Lake will have an area of 164 square \ 
miles, with a depth varying from 45 to 87 feet. The) 


canal begins in Limon Bay, and runs 7} miles to the 


Gatun Locks, by which it enters the Gatun Lake. It 
then proceeds by Bohio to the lock at Pedro Miguel, 
and goes through the last lock at Miraflores. It finally |) 
passes into the Pacific by La Boca, now called Balboa. | 


Within a short time it will be ready for the passage 
of ships, and then the United States will have ac-}) 
complished the greatest feat in their history. 

In treating of the recent political history of the 
canal Mr Bishop deals very lightly with the Colombia 
incident of 1903. It admits of no defence, for the 
fomenting of the revolution which dismembered that 
Republic was an act which gained and deserved the 
distrust of the whole Latin-American world. It '5 |} 
satisfactory that President Wilson intends to redeem || 
the national good faith by maintaining the under-)| 
taking, solemnly sanctioned by treaty, not to impose )) 
discriminating canal dues. If he is successful in his | 
object the European world at least will unreservedly 
congratulate the States upon their wonderful victory || 
over the forces of Nature. | 


THE CASE AGAINST CONSCRIPTION.’ 


Ir is not our custom to notice pamphlets of the ordinary) 
partisan type. But this monograph by Mr Charles || 
Trevelyan summarises in a convenient form some of the 
arguments against a proposal which seems to us UR), 
necessary for defence and very dangerous to taxpayers: |) 
Mr Trevelyan is a little hampered by his position as 
Under-Secretary, for he cannot criticise Lord Halden, 
and show how greatly the late Secretary for War “e 
helped the National Service League by his apostropi"® 

Service.'" By Charl | 
National League of — 


* «* Democracy 
Trevelyan, M.P. 
Liberals. 


and Compulsory 
38 pages, 1d. 
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“Nation in Arms,’’ and by his absurd demand for 
| +<0,000 Territorials— an army four times as large as 
| hat which crushed Napoleon at W aterloo. Then there 
ls the question of the cost; but with that our readers 
are familiar. pees : . a re 
| The demand for é C ompulsory Service, or ** Uni- 
| versal Military Training,” or a National Service,’’ or 
| Conscription, for it is one vintage with many iabels, is 
‘not a reversion to a system which prevailed within 
| recent years, like the Protectionist movement ; nor is it 
| a logical development of democracy. It is essentially 
| an aristocratic movement, urged on by dukes and field 
{marshals. As Mr Trevelyan points out, the movement 
entered English politics through the avenue of a Royal 
Commission, thus gaining an air of respectability. The 
‘Norfolk Commission, however, ‘‘ was a purely upper- 
lciass and military tribunal. The majority report was 
signed by the chairman, by three other peers, by three 
‘army officers, and one civilian, who is the principal 
| partisan writer in favour of compulsory service.” 
| The cry for conscription arises in the first instance 
from the fear of invasion, a fear which is quite base- 
less so long as we maintain the strongest fleet in the 
| world. It is, moreover, a danger in itself, through its 
‘tendency to dissipate the nation’s strength over the two 
| arms, instead of concentrating on the one indispensable 
‘naval arm. But there is a further design behind the 
demand for a conscript army, a design of limitless 
danger. Lord Roberts complains that ‘‘ our army, as 
|a belligerent factor in European politics, is almost a 
inegligible quantity.”’ In ‘* Facts and Fallacies,’’ the 
| manifesto of the National Service League, we read on 
‘onee 118: ‘‘ The question was, Can we supply France 
iwith a force strong enough to redress her numerical 
weakness and sustain the left flank of her defence? In 
‘other words, can we supply at least 300,000 men?’ 
|And Lord Percy, with even greater frankness, declares 
that the first requirement of strategy ‘‘is to be in a 
position to despatch such a reinforcement to the Conti- 
nent within the first fortnight of war as to counter- 
balance the German superiority over France. Home 
defence is a secondary consideration.’’ Our conscripts, 
\then, are to be sent out of England to die in a quarrel 
'which is not ours! The alleged analogy with our wars 
‘against Louis XIV. and Napoleon (even if they were 
otherwise good precedents !) does not hold, for then 
‘our generals commanded the allied forces; now our 
soldiers would fight under the command of a foreigner. 
There are many other objections to compulsory ser- 
vice. The attempt to identify patriotism with soldier- 
‘ing is to be regretted, because it belittles other kinds of 
service to the community. Men who will ‘live for 
their country ’’ are more useful than those who will die 
for it. Much, again, is made of the physical and moral 
advantages of military training. Mr Trevelyan has 
little difficulty in disposing of these. The military ideal 
of an obedient unthinking machine is the exact oppo- 
site of the civic ideal, and entirely incompatible with an 
intelligent and self-respecting democracy. ‘“‘ Of all 
‘orms of subservience, short of positive slavery, military 
subservience is far the worst.’? The argument that com- 
pulsory service will improve the physical development 
of the people is at first sight plausible, but in reality 
extremely weak. ‘* The purely military exercises are 
of comparatively small value for general development ”’ ; 
=e the War Office would take exactly those youths 
Who least needed training; it would ‘eave the great 
mass of the unfit. At present it gets what it can, and 
Nas to feed and exercise them up to a soldier’s standard : 
under conscription it could pick and choose. 











RUBBER PLANTING.* 


" =a far cry from the davs when Columbus discovered 
| he native s of Hayti playing a game of ball, of which he 
YS) “ The balls were of the gum tree, and although 
bak’ Were lighter and bounced better than the wind 
“als of Castille,” to our own times, when many mil- 


Unieubber and Rubber Planting.”” By K. H. Lock, Sc.D, 
versity Press, Cambridge). 
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lions of capital have been invested in the cultivation of 
rubber. Rubber is now one of the necessary raw 
materials of industry, and rubber-planting has taken its | 
place among the more important tropical industries. | 
Mr Lock’s book, which deals at some length with the | 
planting industry, is especially opportune, as the recent 
fall in the price of rubber is causing many planting | 
companies to use every endeavour to cheapen the cost | 
of production. Both the scientific and practical side of 
rubber cultivation are discussed very fully and clearly. | 
The chapters on the botanical sources of rubber will | 

| 





afford very interesting reading both to the layman and | 
the expert. Mr Lock admits that scientists are still 
very much in the dark as to the functions of latex, that | 
mysterious substance—not the sap of the tree as some | 
people imagine—from which rubber is obtained. Never- 
theless, the records of investigations published in this 
book cannot fail to be of value. The variety of rubber 
which has gained favour among planters recently is 
‘* Hevea brasiliensis.’’ It was in 1873 that the first | 
attempts to transplant Hevea from its native forests | 
were made, when seeds were sent to Kew for cultiva- | 
tion. Other consignments were sent in the succeeding | 
years. In 1876 the Indian Government planted 2,000 | 
plants obtained from these seeds in a special garden | 
ac Henaratgoda in Ceylon, while in the same vies 
smaller consignments of Hevea were despatched from | 
Kew to Burma, Java, Singapore, and the West Indies. 

At the present day about 4o of the original trees survive | 
at Henaratgoda, the largest being upwards of 10 feet 

in girth. The chapters on planting, tapping, and pre- 

paring rubber will be of value to the plantation 

manager, as it is evident that many of the methods and 

processes now used are still in an experimental stage. | 
From the manufacturer’s point of view, the Se 
statement is interesting: ‘‘ As the crops on Eastern 

estates increase, and larger and larger bulks of rubber | 
are turned out, a steady increase in uniformity is to be | 
expected. Already many samples of plantation rubber | 
have been produced which are indistinguishable in | 
quality from the best Para by all ordinary tests. In | 
fact, there is every reason for believing that in future | 
the highest plantation grades will share with hard Para | 
the distinction of representing the highest standard of | 
quality, even if they do not oust the American product | 
from its present position of superiority.’’ Plantation 

rubber is at present preferred by manufacturers for the | 


manufacture of waterproofing and for rubber solutions, |} 


as it is, chemically speaking, purer. It is evident that | 
the days of wild speculation in rubber planting are past, | 
and though the next year or two may see the dis-| 
appearance of several of the over-capitalised ‘‘ boom ”’ | 
companies, the planters who adopt up-to-date methods | 
and keep a strict eye to expenditure may expect to 
receive an adeguate return for the money invested. 
Mr Lock’s book should certainly find a place on the | 
shelves of the careful plantation manager. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Capital Applications. 


Amount First Farther 
Nominal Receivable by Payment Lia- 
tal. vou. - vam —- 
Amount previouslyrecorded .... ee «172,288,070 
ISSUES OF fn WEEK— 
Auckiand Electric Tramways 
(Nov. 8) 100 -> 100,000 .. 25,000 .. 75,000 
Barsi Light Railway, £10 at par 
(Nov. 8) . a 60,000 .. 6,000 .. 
Debenture Securities Invest- 
ment, £10 at par (Nov. 8) .. ni 45,000 .. 18,000 
Enfield Cycle 7 % Ptg. Cum. 
‘* B” Pref., £1 (Nov. 8,) .... ee 25000 .. 12,500 .. 
Etheridge Gold Mines 10s, with 


6s paid up (Nov. 8) 24,000 .. 6,000 .. 18,000 
Joseph Sankey and Sons, 7% 


am. Pref., £1 (Nov. 8) .... 100,000 .. 100,000 .. 10,000 .. 
Portsmouth New Harbour Co. 


(Nov. 10) S500 .. 37,500 9,375 
Rangoon Electric Tramway and 

Supply Co., 5 % Mort, Deb. 

Stk., at 98 % (Nov. 10) 100,000 . 
Western Australia Government 

4 % Inscribed Stock, 1942-62, 

at 97 % (Nov. 10) ............ 1,000,000 
+Royal Roumanian Government 

44 % Gold Loan of 1913, at 

%, or £90 1s 10d per Bond 
of £99 (Nov. 11) 


90,000 
28,125 


98,000 .. 10,000 .. 88,000 


970,000 .. 50,000 .. 920,000 


980,000 .. 1,801,800 .. 99,090 ..1,702,800 


oe «+ 3,261,300 245,875 ..3,015,425 
{ Loan for £9,900,000, remainder being offered in Germany, Holland, 
Belgium, and Roumania. 


otal offered for subscription to date | Total offered for subscription for the 
in— whole year— 

TEAS cccccocce serreeceee £175,549,370 | 12 eovececes £210,850,156 

1912 seseerees 194,439,684 Mh. dt0nseeeourars seeeee 191,759,352 

ond seccecancces eeeeseee 160,172,877 1910 267,439,053 


eeerseeree 165,082,881 


NEW CAPITAL ISSUES, 


Western Australia.—Issue of {1,000,000 4 per cent. 
inscribed steck at 97 per cent., carrying a full six months’ 
interest, payable January 1, 1914, The principal is repayable 
January 1, 1962, but the Government has the option of 
redeeming at par after January 1, 1942, on six months’ notice. 
The stock ranks pari passu with £3,000,000 of stock already 
issued. The stock is a trustee security, and yields £4 4s per 
cent., allowing for the interest included in the price. 

Royal Roumanian Government 4} per Cent. Gold 
Loan of 1913.—Issue of £1,980.000 bonds to bearer at {91 
per cent., or {1 1s 10d per bond of £99, part of a total loan of 
£9,900,000, simultaneously offered in England, Germany, 
Belgium, Holland, and Roumania. Of the total £1,980,000 
bonds offered in London, £722,700 have been taken firm on 
the terms of the prespectus. The bonds will be to bearer, in 
denominations of £19 16s, or in multiples of two and five 
thereof, and interest will be paid on instalments at the full 
rate. The loan is being made for the repayment of funded 
debt, the conversion of {2,800,000 Treasury notes, reclaiming 
land, constructing schools and libraries, and making roads 
and bridges. The bonds are repayable at par in 40 years by 
half-yearly drawings, and at the price of issue give a yield of 
a trifle of 5 per cent. The “ordinary” revenue and ex- 
oe accounts for the past five years have shown satis- 

actory surpluses after payment for the service ot the total 
funded debt, which, including the present issue, amounts to 
£72,800,000, and the revenue from railways and other pro- 
ductive assets amounted to nearly five millions sterling in 
Igt1-12; but no mention is made of any extraordinary 
expenditure necessitated by the complete mobilisation in the 
early part of the year. In view of the disturbed state of 


Balkan politics the issue is not likely to appeal to the 
ordinary investor. 
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The Rangoon Electric Tramway and Supply_ 
Capital paid up £427,001, in 500 preference shares of /; each 
and 177,001 ordinary shares of £1. The present is an ofer| 
of £100,000 5 per cent. mortgage debenture stock at 08, part | 
ot an authorised issue of £300,000. The stock is redeemable \ 
at any time on six months’ notice at 105, the whole to be) 
redeemed by December, 1940, and ranks after the 43 per cep: | 
first mortgage debenture stock, of which about £190,000 js) 
outstanding. The total capital expenditure at the end of! 
1912 was £637,000, while the net profits from the tramways|| 
and the sale of electricity for power and light, after providing! 
for depreciation, but before charging debenture interests | 
sinking fund payments, and special reserve, amounted to) 
£41,304. The return is not large, but the profits have grown | 
steadily since 1906, and the present issue is to be used {or | 
increasing the output of the generating plant and adding to, 
the car depdt. The interest is well covered, but Home | 
investors nowadays are offered more attractive securities | 
than this Indian undertaking. 

Portsmouth New Harbour. — Capital £50,000 in f;! 
shares, of which 37,500 are now offered for subscription, | 
The company has been formed to acquire 22 acres of free. | 
hold land and sea wharfage at Milton Lake, in Langstone | 
Harbour, near Portsmouth, with dredging plant and several 
contracts, the terms of which are not disclosed, estimated | 
to result in a net profit of from 9d to 1s per cubic yard| 
dredged. From this source alone an income of / 7,500 | 
is to be earned. It appears that in 1908 an authoritative | 
report on the project of developing Langstone Harbour was | 
prepared, and fragmentary extracts in its favour are given. | 
The purchase price is fixed at £21,500, payable as to £9,000 | 
in cash and £12,500 in fully-paid ordinary shares, of which | 
£2,500 in cash and £7,000 in. shares represent aa 
profits. The prospectus gives the impression that the com. 
pany is to construct a “ New Portsmouth ” on a mud-creek, | 
but as the directors will proceed to allotment on the amount) 
of capital underwritten, they may have only £7,500 available | 
as capital for the scheme. Of the present issue, 20,000) 
shares are underwritten for 7} per cent. in cash, but the| 
underwriting is done by the vendor company with an issued | 
capital of only £2,000, half of which is owned by one of the! 
directors. A second Portsmouth is not likely to be built on | 
such a slender financial basis as this, and investors are re-| 
commended not to relieve the underwriting syndicate of the| 
problem of meeting its obligations. 
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ASSURANCE SOCIETY. 


ESTABLISHED 1836. 
THE PERFECTED SYSTEM OF LIFE ASSURANCE. 


At the last 4 divisions of Profits, the Rate of BONUS declared 
was COMPOUND, viz:— 
£1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 


T STREET. 
dOffice -  - —_— 10 FLEET ° 
Car Office : : - 158 LEADENHALL STREET, 


COMPANY MEETINGS, &c. 


ARGENTINE GREAT WESTERN RAILWAY COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the a 
tine Great Western Railway Company, Limited, was hee: 
the 12th inst., at Winchester House, London, the Hor aaa 
Stanley, M.P., presiding, in the unavoidable absence of } 
St Davids, the chairman of the company. 


DIRECTORS’ REPORT. 


The report of the directors, for the year ae ca had | 
last, stated that under the working agreement this com] 
received from the Buenos Ayres and Pacific Railway 
and had distributed the following amounts In ane 
year to June 30, 1913:—Interest on first debent a 
(£68,000; on second debenture stock, £08,000 5 2 ye 
debenture stock, £180,c00; and an interim dividend of 
cent. on the preferred and ordinary stocks, 
£422,250. The Buenos Ayres and Pacific Railway 7 
having paid 5 per cent. for the year ended June tee with tt 
first and second preference stocks, had, in accordane "° 
working agreement, paid to this company the sum . 
with which amount the directors proposed to pay * 


eee eee 
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= svidend of 2h pet cent. on the preferred and ordinary stocks, 
oh | 0 with the above-mentioned interim dividend, 5 per cent. 
er | a te tat on both stocks. The gross receipts for the year 
rt | =i anted £1,284,050, as compared with £1,185,457 in the 
le | eding year, an increase « f £98,593, which was equivalent 
oe -. & ag per cent. The following lines were opened to traffi 
rs [ og the vear—namely, Monte Coman and San Rafael Circuit. 
*} ame and Lujan loop line, nine miles. A neession has 
teen granted to this company for the construction of a short 
eanch line, about 15 miles in length, from Monte Coman, run- 
gin as uth-westerly direction to the River Atuel Dr 
Salvador Macia has accepted the appointment of agent of the 
pany in the Argentine Republi 
CHAIRMAN’S SPEECH 
The secretary (Mr J. T. Dillon) having read the notice con- 
ceping the meeting and the report of the auditors, 
fr The Chairm in said : Gentlemen,—I am sorry to say that Lord 
0, St Davids, the chairman of the company, is confined to his bed 
ee. with a very bad cold, and he wishes me to express to you his 
ne great regret that he cannot be here to-day. Now, gentlemen, is 
ral ur pleasure to take the report and accounts as read? Then 
ed | I beg to move :—‘‘ That the directors’ report and audited state 
urd | ment of accounts for the year ended June 30, 1913, be received 
ay ud adopted, and that a balance dividend of 2} per cent. be 
om nd the same is hereby declared on the preferred and ordinary 
oe ks of the company for the year ended June 30, igt3.”’ k 


00 | 
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INCREASED RECEIPTS. 


| The or * ret — “ the railway fi r the year again show 
m. | satisfactory progress, amounting to £ 1,284,050, which is an in 
ek. rease over the preceding year of £08,593, or 8.22 per cent. As 
unt | u will have seen by the general manager’s report, this im 
ble vement in the receipts would have been greater but for the 
00 world-wide financial depression which has affected the districts 


the aan 
Jed | 
the 


on 


our railway. Passenger receipts have increased by 
as compared with an increase of £ 32,17 


ir 


served by 


127, 


5 mm the pre- 


us ye Public goods traffic has increased by £71,049, or 
i2 per cent., and this compares with an increase in the pre- 
eding year of £54,224, or 7.48 per cent. Wine continues to be 
principal source of traffic, but, whereas five vears a 


accounted for 


go it 
29.20 per cent. of the receipts, it now represents 
for the year under review 23.59 per cent. of the receipts. This 
ry as showing that the railway is gradually be 

ming less dependent upon one source of traffic. We have ob 
tained the « 


$s satisfact 


neession for a small branch line of about 1< miles 

length from Monte Coman to the River Atuel. The con- 

stuction of this line is well in hand. The district is a good 
e, and promises rapid devel pment. In most other directi 


ns 
il expenditure is for the present being restricted as 
4 as possible. 


IT ryt 
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SATISFACTORY REPORTS FROM MENDOZA. 





Those of you who have followed the news from the Argen- 

ne will no doubt have seen in ihe papers that the 

feports trom Mendoza as regards vines and other forms 

agri ilture are very satisfactory. I am_ glad to 

a at that is entirely confirmed by a_ telegram 

| |Naxa we have received from the general manager, dated 
November roth. It reads as follows :—‘‘ Condition trees and 


Vines sp 


iendid and points to record traffic for Argentine Great 
‘estern Railway Company, Limited. In Mendoza 


§,000 hec- 


ma more vines and 2,200 hectares other fruits will be pro- 
, ing. San Juan promises to to 15 per cent. increase wine and 
|S'@pes. We expect continuance of steady progress.”’ 

a THE ACCOUNTS. 

I ‘"rming to the accounts, I have been asked by the auditors to 

rd = . that the investments as set out at cost in the balance- 

os stow a depreciation on valuation at June 3oth last of <4 

es ent. I may say that they consist of gilt-edged securities, 

; ~* We all know what depreciation there has been in such 

. tities. This is not a large amount, in view of the heavy 

. , rien of most securities. These investments, in which 

e: * Aas no material change for some time past, have in 

oe = shown on valuation considerable appreciation 

| ty OR | e, but we have never br yught that appreciation 

< th —_ ; nts, nor do we bring in the depreciation shown 

= ise year. We are pleased to be able to report that Dr Salvador 

Ss alate: nguished member of the Argentine Senate, has 

4 Republi. es me n of this company’s agent in the Argentine 

‘ tH ,. ~entlemen, I do not think I have anything to add 

oe oe femarks, but I shall be very glad to answer any 

es 
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Mr Pennell said there was one question he wished to ask with || 
regard to the extension which the chairman had alluded to as || 
being a small line from Monte Coman to Villa Atut He be- || 
lieved this was the first time that had appeared in the Arge 
tine Great Western report, and, so far as he could see, the || 
sanction of the shareholders had not previously been asked 
In the case of the Buenos Ayres and Pacific Company, he be- | 

| lieved that in former years the sanction of the shareholders was 
always asked for such an extension. He saw that in 1911 that | 
was done, but this year he had asked a question at the eting || 
of that company on the point, and all that the shareholders i 
were asked to do was to give their assent to the working of the || 
line. He happened to be a shareholder in both companies, and 1] 
what he would like to know was whether any sanction was re- || 
quired from anybody. In any case, he suggested that it might t 
be a good plan to go back to the old system of asking ebody lt 
leave, at any rate, especially now that they w it trict |] 
extensions. 

The Chairman, in reply, said that under the art of t 
Buenos Avres and Pacific Company the consent of the share | 
holders was necessary, and it was asked for the working of tl 
line, which, of course, that company leased from the Argentine 
Great Western. Under their articles, the consent of the share- || 
holders in this company was not necessary. 


The resolution was then submitted to the meeting, and unani 
mously agreed t 

FORMAL BUSINESS AND VOTES OF THANKS. 

nded by Mr. C 

Charles N. Lawrence was re-elected to the board 


ot by the H 


hairm 
e-elected a director 


On the motion of the Chairman, se 


the Hon. 
yn the proposition of the ¢ Sei 


an, ynded 


Lawrence, Lord St Davids was also 1 
» 


On the motion of Mr Hopwood, seconded by Mr Nicholls, th 
auditors, Messrs Deloitte, Plender, Griffiths and C were ré 
appointed. 

Mr Nicholls, in proposing a vote of thanks to the chairman 


for his able speech, expressed regret at the 1 


Davids, which prevented his being present 
Mr Hopwo d ynded_ the 
carried. 


The pr 


motion, which 


sec 


ceedings then terminated. 





ENTRE RIOS RAILWAYS COMPANY, LIMITED. 


of the E 





The annual general meeting the shareholders in n 


Rios Railway Company, Limited, was held, on the 12th inst., at 
River Plate House, London, Mr Follett Holt, M.Inst.C.E. (the 


chairman), presiding. 
The secretary (Mr W. H. 
convening the meeting and the rep 


Williams) having read 


rt of the auditors, 


The Chairman said that, in spite of the interruption to trafh 
during the first three months of the year, the gross receipts of 
the railway than those obtained } 


were 27 per cent. more 
previous 12 months. The wagon and train loading resu 
not, however, show the improvement they had accustomed the 
selves to expect, owing to the excessive rainfall. The net result 
of working amounted to £265,299, and was nearly 20 | 
greater than in any previous year. Against this, however, t 

was the abnormally heavy charge of £g0,000 on account of tl 


yr 
li al 
1 

It 

is Gia 
nN 
Til 
er cen 


oa 
mm € 


cost of renewals to the track carried out during the year, and 
for expenses resulting from the damage to the permanent way 
caused by the floods. Neither this expenditure nor the outlay 
upon renewals could be placed legally to a suspense account 
for liquidation over a period of years, the only relief available 
being the amount of £23,261, which was at the credit of the 
renewal fund. On balance, therefore, they called upon the 
Argentine Railway Company under their guarantee for the 
sum of £67,668, and this had been paid to them. One welcome 
result of the year’s work was that the holders of the first pre- 
ference stock regained the right to a cumulative dividend. O 
the other hand, the board regretted that the ordinary stock had 
to go without a dividend. The exceptional charges he had re- 
ferred to had thrown a heavy burden upon the company’s re- 
sources. But the sums employed in permanently improving the 
physical condition of the railway would, he was sure, prov 
to have been well spent, and would be of great assistan 

towards securing in the future the regular payment of the divi- 
dend that they had every right to expect from 1 investment 


+ 


in a railway enterprise in the Argent: 


THE GOVERNMENT LINES. 


After referring to the company’s relations with the Argen- 
tine North-Eastern Company, to the completion of railway con- 
nection with Paraguay, the Chairman remarked that, as re- 
garded the long outstanding negotiations for the purch an 
the completion of the Government lines in Entre Rios, the boar 
were extremely anxious to avoid committing the company to 
any expenditure beyond what was absolutely ne to con- 
solidate its position in the country, but at the same time they 
appreciated that if that were to be fully pr tected, they must 


an 


ise 
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work to the best of their ability in accord with the wishes of 
the Government, and meet them, as far as it was possible to 
do so, without prejudice to the shareholders’ interests. In this 
matter they had endeavoured to follow this principle, and, by. 


|| an arrangement for the payment at the end of a number of 


years for the line and works already built, they considered that 
it would be found possible to meet the case, and continue slowly 
the construction without overburdening their finances. They 
had therefore advised the Government that they were ready 
to assume the responsibility of their new line if Congress de- 
cided in its wisdom to hand it over to them. As to the prospects 
for the current year, he said that so far the results obtained 
showed considerable improvement both in the gross and net 


| figures, although the final results would depend in a great 
| measure on the outcome of the crops which would be gathered 


during this and next month. In conclusion, the Chairman 


| moved the adoption of the report and accounts. 


Lord Farrer seconded the motion, which was unanimously 
agreed to, and the dividends, as recommended, were approved. 
The formal business was next transacted, and a vote of thanks 
to the chairman terminated the proceedings. 





THE AGRICULTURAL BANK OF EGYPT AND THE MORT. 
GAGE COMPANY OF EGYPT. 


The following official statement of the circumstances which 
have led to the offer of the Agricultural Bank of Egypt to pur- 
chase the shares of the Mortgage Company of Egypt will be of 
interest to the shareholders of both companies :— 

The Agricultural Bank, which has over {£10,000,000 share 
and debenture capital, was formed for the sole purpose of 
supplying capital to the small landowners, principally by 
loans on mortgage. Under the Five Feddan Law, which came 
into force at the beginning of 1913, no owner of five feddans or 
less can have his land seized for debt contracted since that 
date. Consequently he cannot borrow on the security of his 
‘land, and as over 75 per cent. of the bank’s clients come within 
ithe category named, the bank found itself with the prospect of 
receiving large sums repaid under the annual instalment 
‘system, and no means of reinvesting these repayments. 

Accordingly, negotiations were entered into with the 
Egyptian Government, and as the result the statutes of the 
‘bank were modified in such a manner as to enable the bank, sub- 
ject to certain limitations, to carry on a land mortgage busi- 
ness generally. 

The question then arose whether the Agricultural Bank could 
most advantageously undertake this business with its own 
machinery, or by acquiring a sufficiently large interest in some 
existing institution. The former course presented the difficulty 
of considerable delay. 

The Mortgage Company of Egypt, which has a capital of 
#,1,750,000 debentures, £1,000,000 fully-paid preferred shares, 
and 200,000 ordinary shares of £5 each, £1 5s paid up, has been 
cairying on its business in Egypt since 1908 in a very satisfac- 
tory manner, and is paying 7 per cent. dividend on its ordinary 
shares. At the same time, the condition of the money market 
has changed materially since the formation of the company, so 
difficulty of obtaining money on satisfactory terms. 

It was evident that, if the Agricultural Bank could acquire 
‘the shares of the Mortgage Company at a fair price, the bank 
would be able to ensure the satisfactory investment of its funds, 
and would, at the same time, obtain the advantage of the 
‘trained staff and machinery of the Mortgage Company, which 
could deal with an increased volume of business without much 
increase of expense. 

Under these circumstances, the Agricultural Bank determined 
to make an offer to the shareholders of the Mortgage Company 
for the purchase of their shares, if the consent of the Egyptian 
Government could be obtained to the principle of the transac- 
tion, and if such a price could be fixed for the shares as would 
appear fair and reasonable to the board of the Mortgage Com- 
peony. The price of £2 1s 2d offered to the shareholders is 
much above the market value at which the shares of the Mort- 
gage Company have been quoted for a long time, viz., about 
£1 108, but in consideration of the advantages accruing to the 
Agricultural Bank as above stated, the shares are worth more 
to them than to any other purchaser. 

The consent of the Egyptian Government having been cbtained 
to the principle, and that of the board of the Mortgage Com- 


pany to the transmission of the proposal to the shareholders, | 


the offer has been made, and it may be said that the proposed 
transaction appears to be one of those satisfactory arrange- 
ments which are advantageous to all parties concerned. The 
offer has already been accepted by the holders of a majority of 
the shares in the Mortgage Company. 


ALLOCATION OF PROFITS. 


that the full development of its business is hampered by the |! 


SS 
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WESTERN TELEGRAPH COMPANY, LIMITED. 
The eightieth half-yearly general meeting of the 


' 
} 


in the Western Telegraph Co., Limited, was held, on ou 
inst., at Electra House, London, Sir John Wolfe B itry, K.CB 
(the chairman), presiding. 
DIRECTORS’ REPORT. 
The report of the directors for the half-year ended June oth! 
last stated that the revenue for this pericd amounted t » £480,829 


and the working expenses to £184,264. After providing £16.) |, 
for debenture stock interest and £8,822 for income-tax. there 
remained a balance of £241,363; to this was added £33.81 | 
brought forward, making a total of £275,180. A Guarterly| 
interim dividend amounting to £31,189 has been paid, £100,000 | 
transferred to the general reserve fund, £10,000 to the land and | 
buildings depreciation fund, and £45,000 to the provision op | 
account of investment fluctuations. The directors recommended 
a final dividend of 3s per share, making, with the interim divi. | 
dends, a total dividend of 6 per cent. for the year, also the! 
payment of a bonus of 2s per share, both free of income-tax. | 
which together would amount to £51,982, leaving a balance of | 
£37,008 to be carried forward. 
CHAIRMAN’S SPEECH. 
The secretary (Mr E. Steer Hodson) having read the notice | 
convening the meeting and the report of the auditors, 
The Chairman said: Gentlemen,—The message revenue for | 
the period was less by £5,000 than that earned during the || 
corresponding six months in 1912, when we were working at a | 
higher tariff. We, however, carried 20 per cent. more traffic | 
for this reduced revenue. The decreased receipts from messages 
were balanced by increased interest received from reserve fund | 
investments. Expenses in London show an increase of £639, | 
and at the stations the expenditure was higher by £18,268. Of | 
this amount £8,o00 is on account of salaries and wages due to| 
anrual promotions, an increased scale of foreign service allow- | 
ance and additional staff engaged to the number of 74—namely, | 
23 Europeans and 51 South Americans. It was also found} 
necessary to increase the house allowances to the staff at various 
stations, principally in the River Plate. Foreign and other 
agencies cost more, as aiso did the maintenance of landlines, 
electrical instruments and cable tanks, repairs to buildings and | 
renewal of furniture, stationery, and printing. Maintenance of | 
cables shows a decrease of about £4,000. The net result is that | 
the revenue is practically the same as last year, and the expenses 
are more by £15,000. This is not unreasonable in view of the) 
increased number of messages which were transmitted, and the | 
upward tendency of expenses all over the world. We, like other | 
enterprises, do more business at an increased cost to ourselves 
and at lower charges to the public. 





j 
| 








After providing £16,373 10s for debenture stock interest, and | 
£8,822 1s 11d for income-tax, there remains a balance of | 
£241,362 18s; to this is added the sum of £33,817 5s 11d brought 
forward from December 31st last, making a total of || 
£275,180 3s 11d. A quarterly interim dividend amounting %0 || 
£31,189 10s has been paid, £100,000 transferred to the general 
reserve fund, £10,000 to the land and buildings depreciation }) 
fund, and £45,000 to the provision on account of investment | 
fluctuations. The directors now recommend the declaration of 4 | 
final dividend of 3s per share, making, with the interim Givi: | 
dends, a total of 6 per cent. for the year, also the payment ‘ fa 
bonus of 2s per share, both free of income-tax, which t gether | 
will amount to £51,982 10s, leaving a balance of £37,008 35 11d) 
to be carried forward. The dividend and bonus will be payable 
on November 13th. Since June 3oth last, I am glad to say, there 
has been down to the present a smal] increase in revenue. | 
now move the adoption of the report and accounts and the 
declaration of the dividend and bonus set out therein. 

Sir John Denison-Pender, K.C.M.G. (deputy-chairman), 
seconded the motion which was unanimously agreed to. 











The retiring directors, Sir J. Denison-Pender, K.C.M.G., Sit4) 
Albert J. Leppoc Cappel, K.C.I.E., and Mr John Gordon having 
been re-elected, and the auditors, Messrs Deloitte, Plender, 





Griffiths, and Co. and Messrs Gane, Jackson, Jefferys and Free: | 
man, reappointed, a vote of thanks to the chairman, director, 
officers, and staff of the company terminated the proceecings- |) 





; 


ANSELL’S BREWERY, LIMITED. 


The annual general meeting of the shareholders in Ansell’s 
Brewery, Limited, was held, on the 11th inst., at the Quees® 
Hotel, Birmingham, Mr Edward Ansell (the chairman) pre | 
siding. 

| 





DIRECTORS’ REPORT. ae 
The report of the directors for the year ended September j™ 
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ract stated that the net profit, after making full provision for ! known as the surrender scheme. Mr Chamberlain was a man of 
last § 


vnreciations and bad and doubtful debts, was £86,777, which, 
= the addition of £51,746 brought forward, produced 
893, Out of this amount the sum of £26,062 has been 
A r . interest on debentures at 44 per cent., and interim 


pale 


::.<dends on preference and ordinary shares at the rate of 5 
sor cent. and 8 per cent. per annum respectively, and the direc- 
ves after providing interest on debentures accruing to Sep- 
vn ber 30, 1913, managing directors’ salaries and directors’ 
‘ees, recommended the payment of a dividend at the rate of 5 
oer cent. per annum on the preference shares and at the rate of 
per cent. per annum on the ordinary shares (making 10 per 
‘nt. for the year) for the half-year ended September 30, 1913, 
leaving a balance of £84,148, of which it was proposed to place 
{£2s,000 to reserve, bringing this account up to £275,000, and 


/. 





, 


to carry forward £59,148. 
CHAIRMAN’S SPEECH. 


The secretary (Mr P. H. Winterton) having read the notice 
-onvening the meeting, and the report of the auditors, 

The Chairman said he wished to congratulate the shareholders 
ypon the continued success of the company. Notwithstanding 
the high prices of materials, the profits for the past year were 
a record, and were chiefly due to the exceptionally large in- 
rease in sales. He directed attention to the fact that the policy 
‘the company had been mainly in the direction of leasing its 
hovses to good and substantial tenants with an interest at 
stake in the conduct and management of their business. It was 
not his intention to make any special comment on that policy 
beyond saying that it had proved highly successful, and there- 
fore they had no intention of making any departure. 


RECORD PROFITS. 


The net profits for the 12 months ended September 3oth, after 
making full provision for depreciation and bad and doubtful 
jebts, ‘was £ 86,777. 148 7d, which, with the addition of 
£31,746 4s sd brought forward from last year, produced 
£138,523 19s. Out of that amount the sum of £26,062 10s had 
been paid in respect of interim dividends on the preference and 
rdinary shares and on the debentures, and after providing for 
jebenture interest accruing and directors’ salaries, the directors 
now recommended a payment of a dividend at the rate of 5 per 
ent. per annum on the preference shares and at the rate of 12 
per cent. per annum on the ordinary shares, for the half-year 
ended September 30, 1913, making 10 per cent. for the year, 
leaving a balance of £84,148 19s, of which it was proposed to 
place £25,000 to reserve, bringing that account up to £ 275,000, 
and to carry forward £509,148 19s. Comparing the balance- 
sheet with that of last year, it would be observed that the com- 
pany’s net assets had increased by £47,747, and the liabilities 
to sundry creditors by £15,000. Their assets at the date of re- 

nstruction 12 years ago were valued at £800,000. To-day they 
stood at /1,244,763, an increase of £444,763. The reserve, 
which with the amount carried forward totalled £334,000, had 
seen mainly reinvested in the business by the purchase of 
‘urther properties, with a consequent increase on outlay in 
orewery plant in order to meet a further extended output. — 


THE LATE MR ARTHUR CHAMBERLAIN. 


_ Before resuming his seat he would like to refer to the great 
ss the city had sustained by the death of Mr Arthur Chamber- 


in. wh r ‘ oe . : 
)‘41n, Who for many years occupied a prominent position in the 


sxial, philanthropic, and commercial life of the city. It was 
itogether unnecessary for him to say that Mr Chamberlain’s 
death was widely deplored, and the general regret was shared 
oy those connected with the trade, with which many of those 
present that afternoon were more or less identified. After a 
— association with Mr Arthur Chamberlain in connection 
_ licensing matters, he (Mr Ansell) did not hesitate to say 
“lat no licensing magistrate was ever better inspired than when 
® frst brought forward the scheme for the gradual reduction 
‘ superfluous licences with the consent and co-operation of the 
“cence holders themselves. As chairman of the licensing bench 
re hey ut his duties with regularity, and while everyone 
nnected wit} 


h the trade recognised his zeal and honesty of 
purpose, th : 


pose, they could not see eye to eye with him in his later 
“Uggestion for the wholesale closing of licensed houses. How- 
».) Up to a point, Mr Chamberlain sought to solve the great 
‘tink problem without doing injustice to the trade—an atti- 


ide he (Mr A; 


: A sell) trusted would always meet with the warmest 
; mpat Y and . 


: support at their hands. In dealing with 
“nsing and temperance reform they could not fail to appre- 
meion liffi ult and delicate duties undertaken by the 
Sai veld \gistrates, and he was sure those interested in the 

sed . ae mot fail to recognise the obligations that were im- 

pen them in helping forward any movement that had for 
ral and social elevation of the masses. In con- 


its object the 
ISlor he . . : 
", the Chairman moved the adoption of the report and 


unts. 


Ve Tacn . —_ ‘ 
tr James A. ] airhurst seconded the motion. 


he resq}y: 3 ; ‘ 
A elected u was unanimously agreed to; Mr Fairhurst was 
Were aan a cirector, and Messrs Fisher, Randle, and Fisher 
~ appointed auditors. 


VOTE OF THANKS TO THE CHAIRMAN. 
malt Joseph Ansell 

ae Said he 
-aitman Tespe: 
ule @8Sistan, . 
"TS of the or 


, in proposing a vote of thanks to the chair- 
sociated himself with the observations of the 
ting Mr Arthur Chamberlain. He recollected 
Mr Chamberlain rendered to him and the mem- 
ade generally in the initiation of what was then 





the highest integrity and sincerity of purpose. He never made | 
a bargain without keeping it. Both he (Mr Ansell) and Mr 

Chamberlain thought they had found a solution of the licensing 
difficulty in the exchange of surrenders, but there came a time 
when members of the brewery trade and of the licensed 
victuallers’ association could not see eye to eye with him, and 
then the relationship became more strained between Mr Ch: 

1 


+ 
/ 


berlain as chairman of the Bench and those interested ir 
trade. He was glad of the opportunity of paying his tribu 
admiration to Mr Chamberlain’s public work. 

The resolution having been duly seconded, was unanimously 
adopted, and the proceedings then terminated. 





DALGETY AND CO., LIMITED. 


The twenty-ninth annual general meeting of the shareholders | 
in Dalgety and Co., Limited, was held, on the 13th inst., at the 
offices, 45 Bishopsgate, London, the Hon. Edmund W. Parker 
(the chairman) presiding. 

The secretary (Mr T. B. Fisher) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The season 
in Australia, during the last 12 months, has in most places been 
fair!y good, with exceptions in one or two districts, such as the 
Noith-West of Western Australia (the Ashburton, Gascoyne, 
and Murchison districts), where the drought has been especi 
ally severe for some three years past, and has caused heavy 
losses of sheep and lambs to several of our clients, but we learn 
that there has been some improvement lately owing to slight 
falls of rain. In South Australia, too, the season has been 
very dry and the crops in the wheat districts have suffered 
severely. The harvest there will show a heavy diminution and 
the amount available for export will be comparatively small in 
consequence. Another district that has felt the want of good 
rains is Western Riverina. 


CROP PROSPECTS—LATEST ADVICES. 


Since the report was printed, however, I am glad to say that 
we have received advice by cable of good general rains in 
South Australia, which should do much good to the pastoral 
areas, but which have come too late to help the growing crops. 
In New South Wales, too, further useful general rains have 
fallen, which we hope will have relieved the situation in 
Western Riverina. But our clients who have properties in the 
above localities must of necessity lean upon us rather heavily | 
to provide them with funds to carry them on until such time as | 
the improvement in the state of affairs makes itself felt. It | 
wii! be of interest to you to hear the most recent information 
that we have from the other side, so I will read you extracts |} 
from the latest cables that have reached us upon this subject :— | 
‘* Pastoral outlook is good, with the exception of West Aus- |) 
tralia, where dry conditions prevail in the interior, and parts | 
of South Australia. In Queensland, too, good rains are needed 
in parts. The increase in the wool clip is estimated at 150,000 
beles. Sheep and cattle are realising very high prices in con- 
sequence of the good demand for export. Agricultural pros- 
pects are good, with the exception of South Australia, and the 
total quantity of wheat available for export is estimated at 
1,70c,000 tons. Dairying prospects are excellent. In New 
Zealand prospects as regards season, stock, wool, crops, and 
dairy produce are very good.”’ The wool clip this season pro 
mises to be well grown and of good quality, and as far as our 
friends in Australia are able to form an opinion, they antici- 
pate, as you have just heard, an increase over last year’s pro- 
duction of 150,000 bales. This will represent a gain of about 
half of what was short last year on the production of the pre- | 
vicus year—namely, 305,000 bales. Values of wool continue 
good, and growers are obtaining paying prices for their clips, 
which is very satisfactory. 


THE YEAR'S RESULTS. 


i 
' 
i 
Turning to the report and balance-sheet, it is with os 
pleasure that the directors are able to submit figures which || 
should be eminently satisfactory to the shareholders. They 
are, 1 think, so clear that they really leave very little for me 
to say. The principal items, however, which I consider call 
for comment from me are: On the debit side, the purchase and 
cancellation of £2,995 irredeemable debenture stock and the 
repayment at maturity of £33,610 of terminable debentures. 
Bills payable show a decrease of £46,128; but this item, as you 
will readily understand in a business such as ours, must always 
be a fluctuating one. The next entry that calls for notice is | 
produce realised not transferred to branches at date, £421,699. 
This vear this appears as a new entry in our balance-sheet. 
Hitherto it has always been included in sundry creditors, 
thereby rather unduly swelling that item, and I have thought it 
better that it should be shown separately. It represents produce 
sold on this side which had not been account saled on June 3oth. | 
But even with this deduction sundry creditors shows a decrease | 
of £249,324, which is chiefly due to the withdrawal of clients’ | 
funds at Svdney and Melbourne branches, for which they have 
found more profitable employment. Turning to the credit side 
of the balance-sheet, you will notice that cash at bankers shows 
a reduction of £205,519, which is accounted for by the fact that 
we have been able to use this amount in our business on favour- 
able terms. Investments show a decrease of £244,906. Of this 
amount {60,000 has been transferred to our reserve fund in 
fulfilment of the appropriation made last year, and the balance 
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is represented by securities that matured and the pr ceeds | shareholders may be satisfied A sag the invest ale ame a 
utilised in our genera: business. element of great strength to the compan: 
: c pensable to its cperations, remunerative in ti 
-ROFIT AND LOSS ACCOUNT. 
a on ' likely to be more so. 
In the profit and loss account our current expenses show an CAPITAL POSITION. 
increase of £10,896, which 1s alm st entirely Gue to our having The next item of importance is the question of ca . 
to employ more.clerks to cope with our expanding business and | | ipital given on the balanee-sheet is the same 
to increased salaries to those rising in our service. In yrs since the issue of the balamce-sheet we have i 
on debenture stock there is a decrease « £4,666, due send “ | preference shares to the amount of £295,000 all 1 certain 
smaller amount outstanding. Income-tax naturally shows an options which I have no doubt will be exercised, and, when 
increase owing to the larger profit earned. _ The position of — exercised, will bring the amount to £312,000 Fine iimms Gaal 
‘ after kin nll ¢ Wisely ( t ‘ . ’ : = 
corpany is that, after making full provi _ for - ett over subscribed, a satisfactory testimony to th ‘ 
doubtful debts, we she w a net profit of footy - 10a, a. prestige of the company. We originally pr 
— sons 7 - comet ~ _— : 7” - ‘ aan £400,000 of these shares, but owing to the red 
£84,155 28 2d, leaving us a balance of £307,532 9s. Out of this | fo iket price of rubber we found our finance 
we have already paid :—Interest on the preference shares, relieved that we were able to reduce the ar 
£25,000, and interim dividend at the rate of 8 per cent pet | ing the financial position of the company the 
nnum, £40,000, thus leaving £242,532 9s to be dealt with now, remember that in 1016 we have to rede 
which we propose should be appropriated as follows £40,000 aoseie ie eam one > am te an thet 
in payment of a dividend at the rate of 8 per cent. per annum, - without the ae af eae dake 
trey n tax tor the ha t-vear,. King W th the Lmrve . . , ie , 
, Sane t ‘ ‘ the pay 
pay t S per t ? the eit / t the reserve } ; . ba ot} © the . the . 
' g ‘ J ee “ : t writing dowr t t : > 
premise © to staff bene ent f lL. and fa . 
w“ ' ’ ( . | . : 
! ! \“ : 
: 
s 
‘i ‘ 
DUNLOP RUBBER COMPANY. LIMITED 
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train augurs well for the future of Anatolia. 


Adana, Turkey-in-Asia, November 3rd, 1913. 


THE ULSTER BUSINESS MEN. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The business men of Ulster are no doubt, as a 
class, thankful to you for the prominent place you gave! if he had the power, diminish or put an en 


Railways, 
irrigation works, trade development and education will 
all assist the Turkish Government in bringing law and 
order to the land. Racial and religious feuds must then 
disappear, and a new era will dawn upon this ancient 
and historic land.. Would that some such influence as 
that which the Germans are exercising in Anatolia 
could be introduced into the Armenian vilayets! We 
should then hear little more of the Armenian question. 


M. Pures Price. 


1904, he said in the House: 
have always been a Free-trader.”’ 
notorious that it was only some years later, alter 
patient and detailed examination of the whole sub)‘ 
which lesser men would do well to imitate—onl) 
that he accepted our policy. 
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were expressed by some of the shareholders at the last meeting 
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accumulating on the subject, and the present volume 
gives a very valuable account of its history and con- 
dition as it now is. In Spanish times the Isthmus of 
Panama was the great highway for freight, and one of 
the busiest parts of the world. With the fall of the 
Spanish dominion South and Central America, retro- 
graded to a lamentable extent—a fact which is almost 
invariably ignored in the so-called histories—and 
Panama became a useless waste. The latter half of 
the nineteenth century saw a great number of canal 
projects and several failures; to this day there are 
some who regret the abandonment of the Nicaraguan 
attempt. It is astonishing to remember that at the 
beginning of this century the completion of the inter- 
oceanic canal seemed almost as far away as ever, and 
only a very few years ago there was a fierce discussion 
upon the whole canal policy, and some of the dis- 
putants alleged that the whole enterprise was on wrong 
lines and could not be successful. The reviewer, 
having read some of the hostile pamphlets, visited 
Panama and Colon in 1909, and was not unprepared to 
find a confirmation of much of the adverse criticism. 
What he saw, however, convinced him that this enter- 
prise, one of the greatest engineering undertakings 
that the world has ever seen, was being rapidly carried 
to a successful conclusion. Two causes account for 
the marvellous transformation of the Canal zone from 
chaos to order and progress. The first is the marvel- 
lous sanitation work which the Americans accomplished 
in the early years, and the second the transfer of the 
undertaking to the United States War Department. 
The French had failed largely owing to the terrible 
scourge of yellow fever. The war upon the mosquito 
led to its extirpation, and the Canal zone is now one 
of the healthiest of tropical settlements, but it must 
not be forgotten that this result could not have been 
obtained but for the devotion of the medical staff, 
several of whom sacrificed their lives in their experi- 
ments with the dreaded stegomyia mosquito. Malaria, 
though milder in its operations, is more widely spread 
and less easily banished. Mr Bishop says: ‘‘ In fact, 
it has been made apparent that the final extirpation of 
anopheles mosquitoes is an impossibility. Nothing 
but unceasing warfare suffices to keep the number of 
them restricted. They reappear in undiminished hordes 
as soon as efforts for their suppression are relaxed, 
showing that the cost of keeping them in subjection 
must be a permanent annual expenditure. A very 
valuable result of the restrictive work has been the 
demonstration, conclusive and convincing, that the 
mosquito, and the 


mosquito alone, transmits 
malaria, that the disease is not due to marsh 
miasma Or poisonous air of any _ sort.’’ But 


however excellent the sanitary conditions were, there 
was still the Canal to be built, and more than one 
Commission was dissolved and more than one chief 
engineer resigned. The second factor in success was 
the transference of the whole concern to the United 
States War Department. In 1907 Colonel Goethals, 
a member of the Corps of Army Engineers, was ap- 
pointed chief engineer, and since then all difficulties 
have been triumphantly overcome. Great credit is due 
to President Roosevelt, who used all his powers to 
clear away obstacles and place matters upon their pre- 
sent footing. The Canal zone became at once a 
despotism in which the despot was determined both to 
get the thing done and to maintain justice among the 
vast army that was committed to his charge. ‘‘If you 
decide against me, Colonel,’’ said a complainant, ‘I 
shall appeal.’’ ‘‘ To whom? ’’ asked the Colonel, and 
there was no answer, for there was none to make. But 
every worker, high or low, is allowed to come person- 
ally to Colonel Goethals and make his complaint, and 
obtain a hearing and review of his case. Colonel 
Goethals says: ‘‘ Every employee, irrespective of race 
or colour, now understands that, if his superior does 
not correct any abuses reported to him, or if he cannot 
get satisfaction for any actual or alleged grievances, 
the chairman of the Commission and its secretary are 
at all times accessible, and that a prompt investiga- 
tion is invariably made.’’ The majority of the labourers 
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are West Indian negroes, but there 
Spaniards. 

To give anything like an adequate ske 
engineering operations would be far bey 
of a short review. Mr Bishop does 
good work of the French, whose failu 
faulty finance and lack of sanitation. 
States Government made a good barg 
paid some eight millions sterling to th 
company for its rights, privileges, and property on the |! 
Isthmus. The French at first attempted to build al 
sea-level canal, but after the disaster of 1&8 
company began work at a lock canal. When the! 
United States tock the matter in hand this question | 
had to be decided, and as late as 1905 the board of | 
engineers of all nations, assembled by President Roose. | 
velt, decided by a majority of votes for a sea-level | 
canal. This, however, did not find favour with the | 
President or the Canal Commission, and eventually in. 
1906 the Senate decided on a lock canal by onl 
votes to 31. The two great obstacles to be overcome! 
were at Culebra, near Panama, and at Gatun, near! 
Colon. The Culebra Cut passes through a hill about 
1,000 feet high, and scores of millions of cubic yards| 
of earth had to be excavated. The working at the |! 
Culebra Cut was one of the wonders of the world. 
The excavation required years of incessant labour, and 
the quantity of earth to be removed proved to be far 
larger than the largest estimates, but the Culebra Cut} 
was not the greatest difficulty. This was the Chagres} 
river, which pursued a tortuous course about the 
Isthmus, and was always liable to sudden floods. This 
has been controlled by the simple expedient of con- 
fining its waters in the Gatun Lake. The Gatun Dam 
was the point that was most continuously assailed by 
the many enemies of the lock canal, and certainly it 
is the chief danger point, being liable to destruction 
by an earthquake. The engineers have, however, 
satisfied themselves as to the capability of the dam to 
resist the pressure of the water. ‘‘ The dam,’’ says 
Mr Bishop, “‘ is in reality a low ridge uniting the high 
hills on either side of the low end of the Chagres 
Valley, so as to convert the valley into a huge reser- 
voir.’’ The Gatun Lake will have an area of 164 square 
miles, with a depth varying from 45 to 87 feet. The 
canal begins in Limon Bay, and runs 7} miles to the 
Gatun Locks, by which it enters the Gatun Lake. It 
then proceeds by Bohio to the lock at Pedro Miguel, 
and goes through the last lock at Miraflores. It finally 
passes into the Pacific by La Boca, now called Balboa. 
Within a short time it will be ready for the passage 
of ships, and then the United States will have ac- 
complished the greatest feat in their history. 

In treating of the recent political history of the 
canal Mr Bishop deals very lightly with the Colombia 
incident of 1903. It admits of no defence, for the 
fomenting of the revolution which dismembered that 
Republic was an act which gained and deserved the 
distrust of the whole Latin-American world. It 1s 
satisfactory that President Wilson intends to redeem 
the national good faith by maintaining the under- 
taking, solemnly sanctioned by treaty, not to impose 
discriminating canal dues. If he is successful in his 
object the European world at least will unreservedly 
congratulate the States upon their wonderful victory 
over the forces of Nature. 
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THE CASE AGAINST CONSCRIPTION.* 


Ir is not our custom to notice pamphlets of the ordinary 
partisan type. But this monograph by Mr Charles 
Trevelyan summarises in a convenient form some of the 
arguments against a proposal which seems to us UA 
necessary for defence and very dangerous to taxpayers. 
Mr Trevelyan is a little hampered by his position as 
Under-Secretary, for he cannot criticise Lord Haldane, 
and show how greatly the late Secretary for War a 
helped the National Service League by his apostropne 
Ne ee ace ail 


ice.”’ Charles 
* «Democracy and Compulsory Service. By , 
Trevelyan, M.P. 38 pages, 1d. National League of Young 
Liberals. 
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‘Nation in Arms,’’ and by his absurd demand for 
ooo Territorials—an army four times as large as 


| toa 
= which crushed Napoleon at Waterloo. Then there 
lis the question of the cost; but with that our readers 
are familiar. . : 
The demand for “* Compulsory Service,”’ or ** Uni- 
| versal Military Training,” or “ National Service,’’ or 
‘| Conscription, for it 1s one vintage with many iabels, is 
| not a reversion to a system which prevailed within 
'| recent years, like the Protectionist movement; nor is it 
a logical development of democracy. It is essentially 
lan aristocratic movement, urged on by dukes and field 
4 marshals. As Mr Trevelyan points out, the movement 
| entered English politics through the avenue of a Royal 
'| Commission, thus gaining an air of respectability. The 
'| Norfolk Commission, however, ‘‘ was a purely upper- 
class and military tribunal. The majority report was 
signed by the chairman, by three other peers, by three 
army officers, and one civilian, who is the principal 
partisan writer in favour of compulsory service.’’ 
The cry for conscription arises in the first instance 
‘| from the fear of invasion, a fear which is quite base- 
ll less so long as we maintain the strongest fleet in the 
'| world. It is, moreover, a danger in itself, through its 
| tendency to dissipate the nation’s strength over the two 
|| arms, instead of concentrating on the one indispensable 
naval arm. But there is a further design behind the 
demand for a conscript army, a design of limitless 
danger. Lord Roberts complains that ‘‘ our army, as 
'|a belligerent factor in European politics, is almost a 
negligible quantity.’’ In ‘‘ Facts and Fallacies,’’ the 
manifesto of the National Service League, we read on 
page 118: ‘* The question was, Can we supply France 
with a force strong enough to redress her numerical 
weakness and sustain the left flank of her defence? In 
other words, can we supply at least 300,000 men? ”’ 
And Lord Percy, with even greater frankness, declares 
|| that the first requirement of strategy ‘‘ is to be in a 
|| position to despatch such a reinforcement to the Conti- 
nent within the first fortnight of war as to counter- 
balance the German superiority over France. Home 
|| defence is a secondary consideration.’’ Our conscripts, 
| then, are to be sent out of England to die in a quarrel 
| which is not ours! The alleged analogy with our wars 
jagainst Louis XIV. and Napoleon (even if they were 
'|otherwise good precedents !) does not hold, for then 
our generals commanded the allied forces; now our 
|| soldiers would fight under the command of a foreigner. 
_There are many other objections to compulsory ser- 
vice. The attempt to identify patriotism with soldier- 
| ing is to be regretted, because it belittles other kinds of 
service to the community. Men who will “live for 
| their country ’’ are more useful than those who will die 
forit. Much, again, is made of the physical and moral 
| advantages of military training. | Mr Trevelyan has 
little difficulty in disposing of these. The military ideal 
'|of an obedient unthinking machine is the exact oppo- 
|| Site of the civic ideal, and entirely incompatible with an 
|| intelligent and self-respecting democracy. ‘‘ Of all 
|| forms of subservience, short of positive slavery, military 
| subservience is far the worst.’? The argument that com- 
‘| pulsory service will improve the physical development 
| of the people is at first sight plausible, but in reality 
/€xtremely weak. ‘‘ The purely military exercises are 
| of comparatively small value for general development ”’ ; 
|and the War Office would take exactly those youths 
|who least needed training; it would ‘eave the great 
mass of the unfit. At present it gets what it can, and 
has to feed and exercise them up to a soldier’s standard : 
1 under conscription it could pick and choose. 














RUBBER PLANTING.* 
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fa; Rubber and Rubber Planting.” By K. H. Lock, Sc.D. 
(University Press, Cambridge). , 
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lions of capital have been invested in the cultivation of 
rubber. Rubber is now one of the necessary raw 
materials of industry, and rubber-planting has taken its 
place among the more important tropical industries. 
Mr Lock’s book, which deals at some length with the 
planting industry, is especially opportune, as the recent 
fall in the price of rubber is causing many planting 
companies to use every endeavour to cheapen the cost 
of production. Both the scientific and practical side of 
rubber cultivation are discussed very fully and clearly. 
The chapters on the botanical sources of rubber will 
afford very interesting reading both to the layman and 
the expert. Mr Lock admits that scientists are still 
very much in the dark as to the functions of latex, that 
mysterious substance—not the sap of the tree as some 
people imagine—from which rubber is obtained. Never- 
theless, the records of investigations published in this 
book cannot fail to be of value. The variety of rubber 
which has gained favour among planters recently is 
‘* Hevea brasiliensis.’’ It was in 1873 that the first 
attempts to transplant Hevea from its native forests 
were made, when seeds were sent to Kew for cultiva- 
tion. Other consignments were sent in the succeeding 
years. In 1876 the Indian Government planted 2,000 
plants obtained from these seeds in a special garden 
ac Henaratgoda in Ceylon, while in the same year 
smaller consignments of Hevea were despatched from 
Kew to Burma, Java, Singapore, and the West Indies. 
At the present day about 4o of the original trees survive 
at Henaratgoda, the largest being upwards of 10 feet 
in girth. The chapters on planting, tapping, and pre- 
paring rubber will be of value to the plantation 
manager, as it is evident that many of the methods and 
processes now used are still in an experimental stage. 
From the manufacturer’s point of view, the following 
Statement is interesting: ‘‘ As the crops on Eastern 
estates increase, and larger and larger bulks of rubber 
are turned out, a steady increase in uniformity is to be 
expected. Already many samples of plantation rubber 
have been produced which are indistinguishable in 
quality from the best Para by all ordinary tests. In 
fact, there is every reason for believing that in future 
the highest plantation grades will share with hard Para 
the distinction of representing the highest standard of 
quality, even if they do not oust the American product 
from its present position of superiority.’’ Plantation 
rubber is at present preferred by manufacturers for the 
manufacture of waterproofing and for rubber solutions, 
as it is, chemically speaking, purer. It is evident that 
the days of wild speculation in rubber planting are past, 
and though the next year or two may see the dis- 
appearance of several of the over-capitalised ‘‘ boom ”’ 
companies, the planters who adopt up-to-date methods 
and keep a strict eye to expenditure may expect to 
receive an adeguate return for the money invested. 
Mr Lock’s book should certainly find a place on the 
shelves of the careful plantation manager. 
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Manager, R. HECHT. 
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brecht. (Munich) Verlag von Duncker and Hum- 
blot. M6.50. 


Le Chemin de fer de Bagdad au point de Vue Politique, 
Economique et Financier, ou l Expansion de I’ Allemagne 


en Orient. By Alexandre Ilitch. (Brussels) Misch 
and Thron. 


A Short History of the Pioneer Society in Co-operative 


Housing. By John E. Yerbury. (London) 22, Red 
Lion square. Is. 


The Financial Times Investor’s Guide. 1s net. 
Annali del Credito e della Previdenza. Infortuni sul Lavoro. 


Giurisprudenzia Giudiziaria. (Rome) G. Bertero 
and Co. 


“Daily Matl” Year Book, 1914. Edited by David 


Williamson. (London) Associated Newspapers, 
Limited. 6d. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 














Capital Applications, 
Amount First Further 
Nominal Receivable by Payment Lia- 
oe nee. saan We n, wen. 
Amount previouslyrecorded .... ee «172,288,070 .. ee ée ' &e 
ES F TRE WEEK— 
= Tend Siectric Tramways 
GROOT eienstveabe- vn risine 100,000 . 100,000 .. 25,000 .. 75,000 
Barsi Light Railway, £10 at par 
TS PIPE RS a tenets 60,000 .. 6,000 .. 54,000 
Debenture Securities Invest- 
ment, £10 at par (Nov. 8) .. 45,000 .. 45,000 .. 18,000 27,000 
Enfield Cycle 7 % Ptg. Cum. 
* B” Pref., £1 (Nov. 8,) .... 25,000 .. 12,500 .. 12,500 
ae my oe gn 10s, with 
up (Nov. 8).......... 24 os 6,000 .. 18,000 
— Sankey and Sons, 7% - 
am. Pref., £1 (Nov. 8) .... 100,000 .. 100,000 .. 10,000 .. 90,000 
Portsmouth New Harbour Co. 
NL ET Sctnadewinéocencos 37 37,500 .. 9,375 .. 28,125 
Rangoon Electric Tramway and 
Supply Co., 5 % Mort, Deb. 
Stk., at 98 % (Nov. 10) ...... 100,000 .. 98,000 .. 10,000 .. 88.000 
Western Australia Government 
4 % Inscribed Stock, 1942-62, 
at 97 % (Nov. 10) Heese eeereee 1,000,000 ee 970,000 ee 50,000 oe 920,000 
yal Roumanian Government 
44% Gold Loan of 1913, at 
%, or £90 1s 10d per Bond 
OF BIE ONCC. EDD. viccesciions 1,980,000 .. 1,801,800 .. 99,000 ..1,702,800 
- 3,261,300 245,875 ..3,015,425 


¢ Loan for £9,900,000, remainder being offered in Germany, Holland, 
Belgium, and Roumania. 
otal offered for subscription to date | 


Total offered for subscription for the 
1913 £175,549,370 | — 0,850,156 
MU Sc cncecsee ii a ee 191,759,352 
Rin cepacanesade ets umep V/ 90s ccsccse oe eeae ers 267,439,053 
ee : ee 182,356,783 
eat tears ining MEE 1 TED cocteeneeeneen ee 192,203,751 
licimenbéncidhincs A? ae ee" 123,629.97. 





NEW CAPITAL ISSUES. 


Western Australia.—Issue of {1,000,000 4 per cent. 
inscribed steck at 97 per cent., carrying a full six months’ 
interest, payable January 1, 1914, The principal is repayable 
January 1, 1962, but the Government has the option of 
redeeming at par after January 1, 1942, on six months’ notice. 
The stock ranks pari passu with £3,000,000 of stock already 
issued. The stock is a trustee security, and yields £4 4s per 
cent., allowing for the interest included in the price. 

Royal Roumanian Government 4} per Cent. Gold 
Loan of 1913.—Issue of £1,980.000 bonds to bearer at {91 
per cent., or {91 1s 10d per bond of £09, part of a total loan of 
£9,900,000, simultaneously offered in England, Germany, 
Belgium, Holland, and Roumania. Of the total £1,980,000 
bonds offered in London, £722,700 have been taken firm on 
the terms of the prospectus. The bonds will be to bearer, in 
denominations of {19 16s, or in multiples of two and five 
thereof, and interest will be paid on instalments at the full 
rate. The loan is being made for the repayment of funded 
debt, the conversion of {2,800,000 Treasury notes, reclaiming 
land, constructing schools and libraries, and making roads 
and bridges. The bonds are repayable at par in 40 years by 
half-yearly drawings, and at the price of issue give a yield of 
a trifle of 5 per cent. The “ordinary” revenue and ex- 

nditure accounts for the past five years have shown satis- 

actory surpluses after payment for the service ot the total 
funded debt, which, including the present issue, amounts to 

72,800,000, and the revenue from railways and other pro- 

uctive assets amounted to nearly five millions sterling in 
Igtt-12; but no mention is made of any extraordinary 
expenditure necessitated by the complete mobilisation in the 


early part of the year. In view of the disturbed state of 


Balkan politics the issue is not likely to appeal to the 
ordinary investor. 
























shares, of which 37,500 are now offered for subscription, 
The company has been formed to acquire 22 acres of free- 
hold land and sea wharfage at Milton Lake, in Langstone | 
Harbour, near Portsmouth, with dredging plant and several | 
contracts, the terms of which are not disclosed, estimated |) 


to result in a net profit of from 9d to 1s per cubic yard | 
dredged. 


is to be earned. 
report on the project of developing Langstone Harbour was || 
prepared, and fragmentary extracts in its favour are given.| 
The purchase price is fixed at £21,500, payable as to £9,000 
in cash and £12,500 in fully-paid ordinary shares, of whieh | 
£2,500 in cash and £7,000 in. shares represent vendors’ 

profits. The prospectus gives the impression that the com. 
pany is to construct a “ New Portsmouth ” on a mud-creek, 
but as the directors will proceed to allotment on the amount || 
of capital underwritten, they may have only £7,500 available |, 
as capital for the scheme. 1 
shares are underwritten for 7} per cent. in cash, but the) 
underwriting is done by the vendor company with an issued || 
capital of only £2,000, half of which is owned by one of the), 
directors. A second Portsmouth is not likely to be built on! 
such a slender financial basis as this, and investors are re-| 
commended not to relieve the underwriting syndicate of the), 
problem of meeting its obligations. 





° > balance 
‘with which amount the directors proposed to pay # °™ 


a c 
The Rangoon Electric Tramway and Sy 


Capital paid up £427,001, in 500 preference shares of /; each 
and 177,001 ordinary shares of £1. The present is an Offer || 
of £100,000 5 per cent. mortgage debenture stock at 9 
ot an authorised issue of £300,000. The stock is redeemable 
at any time on six months’ notice at 105, the whole 
redeemed by December, 1940, and ranks after the 
first mortgage debenture stock, of which about 
outstanding. The total capital expenditure at the end of/| 
1g12 was £637,000, while the net profits from the tramways|) 
| and the sale of electricity for power and light, after providin 
for depreciation, but before charging debenture interests | 
sinking fund payments, and special reserve, amounted to 
£41,304. The return is not large, but the profits have grown 
steadily since 1906, and the present issue is to be used for | 
increasing the output of the generating plant and adding to), 
the car depot. 
investors nowadays are offered more attractive securities 
than this Indian undertaking. 


8, part || 


ce 
43 Per Cent, |) 
£190,900 ig | 


a 
n 





The interest is well covered, but Home 


Portsmouth New Harbour. — Capital £50,000 in /; 









From this source alone an income of /7,500 
It appears that in 1908 an authoritative 


Of the present issue, 20,000 





LEGAL & GENERAL 


ASSURANCE SOCIETY. 


ESTABLISHED 1836. 
THE PERFECTED SYSTEM OF LIFE ASSURANCE. 


At the last 4 divisions of Profits, the Rate of BONUS declared 
was COMPOUND, viz:— 
£1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 


REET. 
Bead Office - - - - 10 FLEET ST 
City Office - 158 LEADENHALL STREET. 





COMPANY MEETINGS, &c. | 
ARGENTINE GREAT WESTERN RAILWAY COMPANY, | 
LIMITED. 


. » ¢ he rgen- |) 

The annual general meeting of the shareholders in the ms I 

tine Great Western Railway Company, Limited, ca” aa 
the 12th inst., at Winchester House, London, the Hon. At 


Stanley, M.P., presiding, in the unavoidable absence ‘ 


¢ Lord \ 
St Davids, the chairman of the company. 


DIRECTORS’ REPORT. a | 
20th |) 


The report of the directors, for the year ended yam ae 
last, stated that under the working agreement this ompany - | 
received from the Buenos Ayres and Pacific Railway ( Tae 
and had distributed the following amounts In roapee nA + 
year to June 30, 1913:—Interest on first onongage? sail 
£68,000; on second debenture stock, £68,000; on 5 er pet 
debenture stock, £180,coo; and an interim dividend \ sana 
cent. on the preferred and ordinary stocks, a ua 
£422,250. The Buenos Ayres and Pacific Railwa) a . 
having paid 5 per cent. for the year ended June 30th “er a 
first and second preference stocks, had, in accordance . cae 
working agreement, paid to this company the sum of 41s 








} 
| 








eS  ——— 
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| sividend of 2} per cent. on the preferred and ordinary stocks, 
| aking, with the above-mentioned interim dividend, 5 per cent. 
for the yeat on both stocks. The gross receipts for the year 
£1,284,050, as compared with £1,185,457 in the 
| 
i 
| 
} 
| 
| 


amounted t > 
year, an increase of £98,593, which was equivalent 


pre eding 


t S 32 per cent. 


The following lines were opened to traffic 
during the ye ir—namely, Monte Coman and San Rafael Circuit, 
16 miles, and Lujan loop line, nine miles. A concession has 
been granted to this company for the construction of a short 
branch line, about 15 miles in length, from Monte Coman, run- 
ning in a south-westerly direction to the River Atuel. Dr 
| Salvador Maciad has accepted the appointment of agent of the 
company in the Argentine Republic. 


CHAIRMAN’S SPEECH 


The secretary (Mr J. T. Dillon) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said : Gentlemen,—I am sorry to say that Lord 
St Davids, the chairman of the company, is confined to his bed 
| with a very bad cold, and he wishes me to express to you his 
great regret that he cannot be here to-day. 





Now, gentlemen, is 
it your pleasure to take the report and accounts as read? Then 
I beg to move :—‘‘ That the directors’ report and audited state- 
ment of accounts for the year ended June 30, 1913, be received 
and adopted, and that a balance dividend of 2} per cent. be 
and the same is hereby declared on the preferred and ordinary 
stocks of the company for the year ended June 30, ig13.”’ ; 


INCREASED RECEIPTS. 

| . . 

| he gross receipts of the railway for the year again show 
| satisfa tory progress, amounting to £1,284,os0, which is an in- 
| crease over the preceding year of £98,593, or 8.32 per cent. As 
} you will have seen by the general manager’s report, this im- 
| « . 

|| provement in the receipts would have been greater but for the 
\* tid-wide financial depression which has affected the districts 
| served by our railway. Passenger receipts have increased by 
| £30527, as compared with an increase of £32,175 in the pre- 
viceus year. 


Public goods traffic has increased by £71,049, or 

¢.12 per cent., and this compares with an increase in the Pre- 
|| ceding year of £54,224, or 7.48 per cent. Wine continues to be 
|| our principal source of traffic, but, whereas five years ago it 
|] acce unted for 29.20 per cent. of the receipts, it now represents 
| f r the year under review 23.59 per cent. of the receipts. This 
| 18 satisfactory as showing that the railway is gradually be- 
| coming less dependent upon one source of traffic. h 





We have ob- 
|| tained the concession for a small branch line of about 15 miles 


| 

| in length from Monte Coman to the River Atuel. The con- 
' 

| 

| 


struction of this line is well in hand. The district is a good 
one, and promises rapid development. 
our 


In most other directions 
| apital expenditure is for the present being restricted as 
|;much as possible. 


SATISFACTORY REPORTS FROM MENDOZA. 


Those of you who have followed the news from the Argen- 
tine will no doubt have seen in ihe papers that the 


teports from Mendoza as regards vines and other forms 
agriculture are very satisfactory. I am glad to 
‘ay that that is entirely confirmed by a telegram 


shi. . 2 
which we have received 


; from the general manager, dated 
November roth. 


It reads as follows :—‘‘ Condition trees and 
vines sple : ia . - 
ines splendid and points to record traffic for Argentine Great 


Pf eaten . . ont 
Western Railway Company, Limited. 
tares . 


ducin 


In Mendoza s,000 hec- 
more vines and 2,200 hectares other fruits will be pro- 


og 


S a. ‘ ° 
5 Yan Juan promises 10 to 15 per cent. increase wine and 
RTal 


stapes. We expect continuance of steady progress.”’ 
ACCOUNTS. 


Turning as ; 
a ning to the accounts, I have been asked by the auditors to 
ention t} D eeialits ar" 
a n that the investments as set out at cost in the balance- 
sheet show 


a depreciation on valuation at June 30th last of 5} 


her n a . . 

ee om ¢ may say that they consist of gilt-edged securities, 
ae we all know what depreciation there has been in such 
securities, 


| 
| 
| - 
| 
| 
| 
| 


his is not a large amount, in view of the heavy 


| ve his of most securities. These investments, im eotniche 
stetion i aes no material change for some time past, have in 
a ‘ - shown on valuation considerable appreciation 
dem e, but we have never brought that appreciation 


Ma ¢ 


... = nor do we bring in the depreciation shown 
a. e are pleased to be able to report that Dr Salvador 
bins ce . stinguished member of the Argentine Senate, has 
Republic u A ares of this company’s agent in the Argentine 

» Gentlemen, I do not think I have anything to add 


to these a 
“> remarks bu p x 
questions, ’ t I shall be very glad to answer any 


Th . - 
© Hon. Charles N. Lawrence seconded the motion. 


THE ECONOMIST. 


NN 


A SHAREHOLDER’S ENQUIRY. 


Mr Pennell said there was one question he wished to ask with 
regard to the extension which the chairman had alluded to as 
being a small line from Monte Coman to Villa Atuel. He be- 
lieved this was the first time that had appeared in the Argen- 
tine Great Western report, and, so far as he could see, the 
sanction of the shareholders had not previously been asked for. 
In the case of the Buenos Ayres and Pacific Company, he be- 
lieved that in former years the sanction of the shareholders was 
always asked for such an extension. He saw that in ror that 
was done, but this year he had asked a question at the meeting 
of that company on the point, and all that the shareholders 
were asked to do was to give their assent to the working of the 
line. He happened to be a shareholder in both companies, and 
what he would like to know was whether any sanction was re- 
quired from anybody. In any case, he suggested that it might 
be a good plan to go back to the old system of asking somebody's 
leave, at any rate, especially now that they wished to restrict 
extensions. 

The Chairman, in reply, said that under the articles of the 
Buenos Ayres and Pacific Company the consent of the share- 
holders was necessary, and it was asked for the working of the 
line, which, of course, that company leased from the Argentine 
Great Western. Under their articles, the consent of the share- 
holders in this company was not necessary. 

The resolution was then submitted to the meeting, and unani- 
mously agreed to. 


FORMAL BUSINESS AND VOTES OF THANKS. 


On the motion of the Chairman, seconded by Mr. C. M. Rose, 
the Hon. Charles N. Lawrence was re-elected to the board, and, 
on the proposition of thie Chairman, seconded by the Hon. C. N. 
Lawrence, Lord St Davids was also re-elected a director. 

On the motion of Mr Hopwood, seconded by Mr Nicholls, the 
auditors, Messrs Deloitte, Plender, Griffiths and Co., were re- 
appointed. 

Mr Nicholls, in proposing a vote of thanks to the chairman 
for his able speech, expressed regret at the illness of Lord St 
Davids, which prevented his being present. 

Mr Hopwood seconded the motion, which was 
carried. 

The proceedings then terminated. 


cordially 





ENTRE RIOS RAILWAYS COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Entre 
Rios Railway Company, Limited, was held, on the rath inst., at 
River Plate House, London, Mr Follett Holt, M.Inst.C.E. (the 
chairman), presiding. 

The secretary (Mr W. H. Williams) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said that, in spite of the interruption to traffic 
during the first three months of the year, the gross receipts of 
the railway were 27 per cent. more than those obtained in any 
previous 12 months. The wagon and train loading results did 


not, however, show the improvement they had accustomed them.-: 


selves to expect, owing to the excessive rainfall. The net result 
of working amounted to £265,299, and was nearly 20 per cent. 
greater than in any previous year. Against this, however, there 
was the abnormally heavy charge of £90,000 on account of the 
cost of renewals to the track carried out during the year, and 
for expenses resulting from the damage to the permanent way 
caused by the floods. Neither this expenditure nor the outlay 
upon renewals could be placed legally to a suspense account 
for liquidation over a period of years, the only relief available 
being the amount of £23,261, which was at the credit of the 
renewal fund. On balance, therefore, they called upon the 
Argentine Railway Company under their guarantee for the 
sum of £67,668, and this had been paid to them. One welcome 
result of the year’s work was that the holders of the first pre- 
ference stock regained the right to a cumulative dividend. On 
the other hand, the board regretted that the ordinary stock had 
to go without a dividend. The exceptional charges he had_re- 
ferred to had thrown a heavy burden upon the company’s re- 
sources. But the sums employed in permanently improving the 
physical condition of the railway would, he was sure, prove 
to have been well spent, and would be of great assistance 
towards securing in the future the regular payment of the divi- 
dend that they had every right to expect from an investment 
in a railway enterprise in the Argentine. 
THE GOVERNMENT LINES. 


After referring to the company’s relations with the Argen- 
tine North-Eastern Company, to the completion of railway con- 
nection with Paraguay, the Chairman remarked that, as re- 
garded the long outstanding negotiations for the purchase and 
the completion of the Government lines in Entre Rios, the board 
were extremely anxious to avoid committing the company to 
any expenditure beyond what was absolutely necessary to con- 
solidate its position in the country, but at the same time they 
appreciated that if that were to be fully protected, they must 
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work to the best of their ability in accord with the wishes of 
the Government, ahd meet them, as far as it was possible to 
do so, without prejudice to the shareholders’ interests. In this 
| matter they had endeavoured to follow this principle, and, by. 
||an arrangement for the payment at the end of a number of 
| years for the line and works already built, they considered that 
it would be found possible to meet the case, and continue slowly 
the construction without overburdening their finances. They 
had therefore advised the Government that they were ready 
to assume the responsibility of their new line if Congress de- 
cided in its wisdom to hand it over to them. As to the prospects 
1 for the current year, he said that so far the results obtained 
| showed considerable improvement both in the gross and net 
figures, although the final results would depend in a great 
measure on the outcome of the crops which would be gathered 
during this and next month. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Lord Farrer seconded the motion, which was unanimously 
agreed to, and the dividends, as recommended, were approved. 
The formal business was next transacted, and a vote of thanks 
‘to the chairman terminated the proceedings. 































THE AGRICULTURAL BANK OF EGYPT AND THE MORT- 
GAGE COMPANY OF EGYPT. 


The following official statement of the circumstances which 
have led to the offer of the Agricultural Bank of Egypt to pur- 
chase the shares of the Mortgage Company of Egypt will be of 
interest to the shareholders of both companies :— 

The Agricultural Bank, which has over £10,000,000 share 
and debenture capital, was formed for the sole purpose of 
supplying capital to the small landowners, principally by 
loans on mortgage. Under the Five Feddan Law, which came 
‘into force at the beginning of 1913, no owner of five feddans or 
less can have his land seized for debt contracted since that 
date. Consequently he cannot borrow on the security of his 
‘land, and as over 75 per cent. of the bank’s clients come within 
ithe category named, the bank found itself with the prospect of 
receiving large sums repaid under the annual instalment 
‘system, and no means of reinvesting these repayments. 


Accordingly, negotiations were entered into with the 
Egyptian Government, and as the result the statutes of the 
‘bank were modified in such a manner as to enable the bank, sub- 
ject to certain limitations, to carry on a land mortgage busi- 
‘mess generally. 


The question then arose whether the Agricultural Bank could 
most advantageously undertake this business with its own 
machinery, or by acquiring a sufficiently large interest in some 
existing institution. The former course presented the difficulty 
iof considerable delay. 


The Mortgage Company of Egypt, which has a capital of 
£1,750,000 debentures, £1,000,000 fully-paid preferred shares, 
and 200,000 ordinary shares of £5 each, £1 5s paid up, has been 
cairying on its business in Egypt since 1908 in a very satisfac- 
tory manner, and is paying 7 per cent. dividend on its ordinary 
shares. At the same time, the condition of the money market 
has changed materially since the formation of the company, so 
that the full development of its business is hampered by the 
difficulty of obtaining money on satisfactory terms. 

It was evident that, if the Agricultural Bank could acquire 
j|'the shares of the Mortgage Company at a fair price, the bank 
would be able to ensure the satisfactory investment of its funds, 
and would, at the same time, obtain the advantage of the 
‘trained staff and machinery of the Mortgage Company, which 
could deal with an increased volume of business without much 
increase of expense. 

Under these circumstances, the Agricultural Bank determined 
to make an offer to the shareholders of the Mortgage Company 
for the purchase of their shares, if the consent of the Egyptian 
Government could be obtained to the principle of the transac- 
tion, and if such a price could be fixed for the shares as would 
appear fair and reasonable to the board of the Mortgage Com- 
peny. The price of £2 1s 2d offered to the shareholders is 
much above the market value at which the shares of the Mort- 
gage Company have been quoted for a long time, viz., about 
£1 10s, but in consideration of the advantages accruing to the 
Agricultural Bank as above stated, the shares are worth more 
‘to them than to any other purchaser. 

The consent of the Egyptian Government having been cbtained 













































































































































































































































































pany to the transmission of the proposal to the shareholders, 
the offer has been made, and it may be said that the proposed 
tramsaction appears to be one of those satisfactory arrange- 
ments which are advantageous to all parties concerned. The 
































the shares in the Mortgage Company. 





'| to the principle, and that of the board of the Mortgage Com- | 


offer has already been accepted by the holders of a majority of 
| The report of the directors for the year ended September joth 


a 
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WESTERN TELEGRAPH COMPANY, LIMITED, 


The eightieth half-yearly general meeting of the shareholders | 
in the Western Telegraph Co., Limited, was held, on the 12th | 
inst., at Electra House, London, Sir John Wolfe Barry, K.C.B.| 
(the chairman), presiding. 

DIRECTORS’ REPORT. 

The report of the directors for the half-year ended June joth || 
last stated that the revenue for this period amounted to £4so,822 | 
and the working expenses to £184,264. After providing £16,393 || 
for debenture stock interest and £8,822 for income-tax, there | 
remained a balance of £241,363; to this was added £33,819 | 
brought forward, making a total of £275,180. <A cust 
interim dividend amounting to £31,189 has been paid, Lane 
transferred to the general reserve fund, £10,000 to the land and ) 
buildings depreciation fund, and £45,000 to the provision op |, 
account of investment fluctuations. The directors recommended | 
a final dividend of 3s per share, making, with the interim divi. 
dends, a total dividend of 6 per cent. for the year, also the 
payment of a bonus of 2s per share, both free of income-tax, 
which together would amount to £51,982, leaving a balance of 
£37,008 to be carried forward. 


CHAIRMAN’S SPEECH. 


The secretary (Mr E. Steer Hodson) having read the notice || 


convening the meeting and the report of the auditors, 
The Chairman said: Gentlemen,—The message revenue for 
the period was less by £5,000 than that earned during the 


corresponding six months in 1912, when we were working at a|| 


higher tariff. We, however, carried 20 per cent. more traffic 
for this reduced revenue. 
were balanced by increased interest received from reserve fund 
investments. Expenses in London show an increase of £639, 


and at the stations the expenditure was higher by £18,268. Of|| 
this amount £8,000 is on account of salaries and wages due to || 
anrual promotions, an increased scale of foreign service allow. || 
ance and additional staff engaged to the number of 74—namely, || 
It was also found }) 
necessary to increase the house allowances to the staff at various | 
Foreign and other || 
agencies cost more, as also did the maintenance of landlines, |! 
electrical instruments and cable tanks, repairs to buildings and || 
renewal of furniture, stationery, and printing. Maintenance of || 
cables shows a decrease of about £4,000. The net result is that || 


23 Europeans and s1 South Americans. 


stations, principally in the River Plate. 


the revenue is practically the same as last year, and the expenses 
are more by £15,000. 


upward tendency of expenses all over the world. We, like other 
enterprises, do more business at an increased cost to ourselves 
and at lower charges to the public. 


ALLOCATION OF PROFITS. 


After providing £16,373 103 for debenture stock interest, and || 


£8,822 1s 11d for income-tax, there remains a balance of 
£241,362 18s; to this is added the sum of £33,817 5s 11d brought 
forward from December 31st last, making a total of 
£275,180 3s 11d. A quarterly interim dividend amounting to 


£31,189 10s has been paid, £100,000 transferred to the general | 


reserve fund, £10,000 to the land and buildings depreciation 


fund, and £45,000 to the provision on account of investment |) 


fluctuations. The directors now recommend the declaration of a 


final dividend of 3s per share, making, with the interim divi- || 
dends, a total of 6 per cent. for the year, also the payment of 4 |) 
bonus of 2s per share, both free of income-tax, which together || 
will amount to £51,982 10s, leaving a balance of £37,008 3s 114 || 
to be carried forward. The dividend and bonus will be payable || 
on November 13th. Since June 3oth last, I am glad to say, there || 


has been down to the present a small increase in revenue. I 


now move the adoption of the report and accounts and the || 


declaration of the dividend and bonus set out therein. 

Sir John Denison-Pender, K.C.M.G. (deputy-chairman), 
seconded the motion which was unanimously agreed to. ,; 

The retiring directors, Sir J. Denison-Pender, K.C.M.G., Sif 
Albert J. Leppoc Cappel, K.C.1.E., and Mr John Gordon having 
been re-elected, and the auditors, Messrs Deloitte, Plender, 
Griffiths, and Co. and Messrs Gane, Jackson, Jefferys and Free- 
man, reappointed, a vote of thanks to the chairman, directors, 
officers, and staff of the company terminated the proceedings. 


ANSELL’S BREWERY, LIMITED. 


The annual general meeting of the shareholders in Ansell’s 
Brewery, Limited, was held, on the 11th inst., at the Quee? § 
Hotel, Birmingham, Mr Edward Ansell (the chairman) pre- 
siding. 

DIRECTORS’ REPORT. 


The decreased receipts from messages || 






This is not unreasonable in view of the || 
increased number of messages which were transmitted, and the || 
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| depreciations and bad and doubtful debts, was £86,777, which, 

with the addition of £51,746 brought forward, produced 
£138,523. Out of this amount the sum of £26,062 has been 
‘| Said for interest on debentures at 44 per cent., and interim 
|| dividends on preference and ordinary shares at the rate of 5 
|| er cent. and 8 per cent. per annum respectively, and the direc- 
rated 30, 1913, managing directors’ salaries and directors’ 
‘| fees, recommended the payment of a dividend at the rate of 5 


THE ECONOMIST. 


rn ; ; 
| jast stated that the net profit, after making full provision for ' known as the surrender scheme. Mr Chamberlain was a man of 





the highest integrity and sincerity of purpose. He never made 
a bargain without keeping it. Both he (Mr Ansell) and Mr 
Chamberlain thought they had found a solution of the licensing 
difficulty in the exchange of surrenders, but there came a time 
when members of the brewery trade and of the licensed 
victuallers’ association could not see eye to eye with him, and 


after providing interest on debentures accruing to Sep- | then the relationship became more strained between Mr Cham- 


berlain as chairman of the Bench and those interested in the 
trade. He was glad of the opportunity of paying his tribute of 


r cent. per annum on the preference shares and at the rate of | admiration to Mr Chamberlain’s public work. 


‘| 12 per cent. per annum on the ordinary shares (making 10 per 
|| cent. for the year) for the half-year ended September 30, 1913, 
‘| leaving a balance of £84,148, of which it was proposed to place 
£25,000 to reserve, bringing this account up to £275,000, and 
to carry forward £59,148. 

CHAIRMAN’S SPEECH. 


The secretary (Mr P. H. Winterton) having read the notice 
|| convening the meeting, and the report of the auditors, 
| The Chairman said he wished to congratulate the shareholders 
‘| upon the continued success of the company. Notwithstanding 
‘| the high prices of materials, the profits for the past year were 
{ja record, and were chiefly due to the exceptionally large in- 
| crease in sales. He directed attention to the fact that the policy 
| of the company had been mainly in the direction of leasing its 
|hovses to good and substantial tenants with an interest at 
| stake in the conduct and management of their business. It was 
|| not his intention to make any special comment on that policy 
|| beyond saying that it had proved highly successful, and there- 
| fore they had no intention of making any departure. 


| RECORD PROFITS. 
| The net profits for the 12 months ended September joth, after 
\|making full provision for depreciation and bad and doubtful 
|| debts, was £86,777 14s 7d, which, with the addition of 
| £51,740 48s 5d brought forward from last year, produced 
|| £138,523 19s. Out of that amount the sum of £26,062 10s had 
been paid in respect of interim dividends on the preference and 
|}ordinary shares and on the debentures, and after providing for 
| debenture interest accruing and directors’ salaries, the directors 
|| now recommended a payment of a dividend at the rate of 5 per 
,|cent. per annum on the preference shares and at the rate of 12 
per cent. per annum on the ordinary shares, for the half-year 
ended September 30, 1913, making 10 per cent. for the year, 


|| place £25,000 to reserve, bringing that account up to £ 275,000, 
and to carry forward £59,148 19s. Comparing the balance- 
sheet with that of last year, it would be observed that the com- 





to sundry creditors by £15,000. Their assets at the date of re- 
| construction 12 years ago were valued at £800,000. To-day they 
stood at £1,244,763, an increase of £444,763. The reserve, 
which with the amount carried forward totalled £334,000, had 
| been mainly reinvested in the business by the purchase of 
|| further properties, with a consequent increase on outlay in 
biewery plant in order to meet a further extended output. 


THE LATE MR ARTHUR CHAMBERLAIN. 


|| Before resuming his seat he would like to refer to the great 
loss the city had sustained by the death of Mr Arthur Chamber- 


leaving a balance of £84,148 19s, of which it was proposed to | Western Riverina. 


The resolution having been duly seconded, was unanimously 
adopted, and the proceedings then terminated. 


DALGETY AND CO., LIMITED. 


The twenty-ninth annual general meeting of the shareholders 
in Dalgety and Co., Limited, was held, on the 13th inst., at the 
offices, 45 Bishopsgate, London, the Hon. Edmund W. Parker 
(the chairman) presiding. 

The secretary (Mr T. B. Fisher) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The season 
in Australia, during the last 12 months, has in most places been 
fair'y good, with exceptions in one or two districts, such as the 
North-West of Western Australia (the Ashburton, Gascoyne, 
and Murchison districts), where the drought has been especi- 
ally severe for some three years past, and has caused heavy 
losses of sheep and lambs to several of our clients, but we learn 
that there has been some improvement lately owing to slight 
falls of rain. In South Australia, too, the season has been 
very dry and the crops in the wheat districts have suffered 
severely. The harvest there will show a heavy diminution and 
the amount available for export will be comparatively small in 
consequence. Another district that has felt the want of good 
rains is Western Riverina. 


CROP PROSPECTS—LATEST ADVICES. 


Since the report was printed, however, I am glad to say that 
we have received advice by cable of good general rains in 
South Australia, which should do much good to the pastoral 
areas, but which have come too late to help the growing crops. 
In New South Wales, too, further useful general rains have 
fallen, which we hope will have relieved the situation in 
But our clients who have properties in the 
above localities must of necessity lean upon us rather heavily 
to provide them with funds to carry them on until such time as 
the improvement in the state of affairs makes itself felt. It 


that we have from the other side, so I will read you extracts 
from the latest cables that have reached us upon this subject :— 
‘** Pastoral outlook is good, with the exception of West Aus- 
tralia, where dry conditions prevail in the interior, and parts 
of South Australia. In Queensland, too, good rains are needed 
in parts. The increase in the wool clip is estimated at 150,000 
beles. Sheep and cattle are realising very high prices in con- 
sequence of the good demand for export. Agricultural pros- 
pects are good, with the exception of South Australia, and the 
total quantity of wheat available for export is estimated at 
1,70c,000 tons. Dairying prospects are excellent. In New 


‘ 
| 
| 
! 
{ 
i pany’s net assets had increased by £47,747, and the liabilities | wil! be of interest to you to hear the most recent information 
| 
| 
| 


lain, who for many years occupied a prominent position in the | Zealand prospects as regards season, stock, wool, crops, and 


social, philanthropic, and commercial life of the city. It was 


altogether unnecessary for him to say that Mr Chamberlain’s 


dairy produce are very good.” The wool clip this season pro- 
nises to be well grown and of good quality, and as far as our 


death was widely deplored, and the general regret was shared | friends in Australia are able to form an opinion, they antici- 
by those connected with the trade, with which many of those pate, as you have just heard, an increase over last year’s pro- 


} 
present that afternoon were more or less identified. After a 
close association with Mr Arthur Chamberlain in connection 


that no li ensing magistrate was ever better inspired than when 
be first brought forward the scheme for the gradual reduction 
of superfluous licences with the consent and co-operation of the 
licence holders themselves. As chairman of the licensing bench 
he carried out his duties with regularity, and while everyone 
jconnected with the trade recognised his zeal and honesty of 











|| Suggestion for the wholesale closing of licensed houses. 


How- 
|) €¥er, up to 


ia: 4 point, Mr Chamberlain sought to solve the great 
diink problem without doing injustice to the trade—an atti- 
tude he (Mr Ansell) trusted would always meet with the warmest 
| erhy and support at their hands. In dealing with 
ie an and temperance reform they could not fail to appre- 
| litensin 

trade ci 
posed Up 


§ Magistrates, and he was sure those interested in the 


Its obiect the : rs 
siete * the moral and social elevation of the masses. In con- 
j| @Ccounts 
i \ ime $ . 
oe s A. Fairhurst seconded the motion. 


solution was u i . ; 
re-elected nanimously agreed to; Mr Fairhurst was 


Were reap 


ointed auditors. 


en 


VOTE OF THANKS TO THE CHAIRMAN. 


abe esol Ansell, in proposing a vote of thanks to the chair- 
chairman “e associated himself with the observations of the 
the respecting Mr Arthur Chamberlain. He recollected 


aSsist> > . . 
‘sistance Mr Chamberlain rendered to him and the mem- 





tna licensing matters, he (Mr Ansell) did not hesitate to say | vious year—namely, 305,000 bales. 


purpose, they could not see eye to eye with him in his jater| should be eminently satisfactory to the shareholders. 


duction of 150,000 bales. This will represent a gain of about 
half of what was short last year on the production of the pre- 
Values of wool continue 
goed, and growers are obtaining paying prices for their clips, 
which is very satisfactory. 


THE YEAR'S RESULTS. 


Turning to the report and balance-sheet, it is with great 
pleasure that the directors are able to submit figures which 
They 
are, I think, so clear that they really leave very little for me 
to say. The principal items, however, which | consider call 
for comment from me are: On the debit side, the purchase and 
cancellation of £2,995 irredeemable debenture stock and the 
repayment at maturity of £33,610 of terminable debentures. 
Bills payable show a decrease of £46,128; but this item, as you 


dificult and delicate duties undertaken by the | will readily understand in a business such as ours, must always 


be a fluctuating one. The next entry that calls for notice is 


uld not fail to recognise the obligations that were im- | produce realised not transferred to branches at date, £421,699. 
i them in helping forward any movement that had for | This year this appears as a new entry in our balance-sheet. 


Hitherto it has always been included in sundry creditors, 


‘he Chairman moved the adoption of the report and | thereby rather unduly swelling tnat item, and I have thought it 


better that it should be shown separately. It represents produce 
sold on this side which had not been account saled on June 3oth. 
But even with this deduction sundry creditors shows a decrease 


a director, and Messrs Fisher, Randle, and Fisher | of £249,324, which is chiefly due to the withdrawal of clients’ 


funds at Sydney and Melbourne branches, for which they have 
found more profitable employment. Turning to the credit side 
of the balance-sheet, you will notice that cash at bankers shows 
a reduction of £205,519, which is accounted for by the fact that 
we have been able to use this amount in our business on favour- 
able terms. Investments show a decrease of £244,906. Of this 
amount {£60,000 has been transferred to our reserve fund in 


be ‘ ~S 
TS of the trade generally in the initiation of what was then ' fulfilment of the appropriation made last year, and the balance 
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is represented by securities that matured and the proceeds | shareholders may be satisfied that the investment 












































































i ; : i "s OC an 
utilised in our generai business. element of great strength to the company’s business indie. | 
PROFIT AND LOSS ACCOUNT. pensable to its operations, remunerative in themselves and | 


likely to be more so. 

In the profit and loss account our current expenses show an : 
increase of £10,896, which is almost entirely Gue to our having 
to employ more.clerks to cope with our expanding business and 
to increased salaries to those rising in our service. In interest 
on debenture stock there is a decrease of £4,666, due to the 
ismaller amount outstanding. Income-tax naturally shows an 
‘increase owing to the larger profit earned. The position of the 
company is that, after making full provision for all bad and 
\doubtful debts, we show a net profit of £223,377 6s 10d, to 
‘which has to be added the balance brought forward, 
£84,155 2s 2d, leaving us a balance of £307,532 os. Out of this 
‘we have already paid :—Interest on the preference shares, 
(£25,000, and interim dividend at the rate of 8 per cent. per 
jannum, £40,000, thus leaving £242,532 9s to be dealt with now, 
which we propose should be appropriated as follows :—£40,000 
in payment of a dividend at the rate of 8 per cent. per annum, 
free of income-tax, for the half-year, making with the above 
payment 8 per cent. for the year; £50,000 to the reserve fund, 
thus raising it to £550,000, £50,000 to writing down cost of 
premises, {£10,000 to staff benevolent fund, and £92,532 9s 
carried forward. In conclusion, the Chairman moved: ‘ That 
the report and accounts now read are approved and adopted, 
and a dividend of 4s per share is hereby declared, free of in- 
come-tax, the same to be payable on and after November 26th 
inst.; that a sum of £50,000 be added to the reserve fund; 
450,000 to writing down value of premises; {£10,000 to the 
staff benevolent fund; and that £92,532 9s be carried forward 
to the next account.”’ 

Mr A. P. Blake seconded the motion, which was unanimously 
agreed to. The formal business was next transacted, and the 
usual votes of thanks terminated the proceedings. 


CAPITAL POSITION. 
The next item of importance is the question of capital, The! 


capital given on the balanee-sheet is the same as last year, but | 
since the issue of the balamce-sheet we have made an jssye os 
preference shares to the amount of £295,000 allied with certain |! 
options which I have no doubt will be exercised, and, when | 
exercised, will bring the amount to £312,000. The issue key 
over subscribed, a satisfactory testimony to the standing and | 
prestige of the company. We originally proposed to sien 
£400,000 of these shares, but owing to the reduction in the | 
market price of rubber we found our finances so considerably | 
relieved that we were able to reduce the amount. In cane 
ing the financial position of the company the shareholders should | 
remember that in 1916 we have to redeem £ 305,000 of deben. || 
tures. We can see our way to do that, if nothing unexpe ted |t 
occurs, without the issue of new debentures. It is our intention |! 
to resume the payment of interim dividend, and I would like | 





to add that the amount of the interim dividend ought not to 
be taken as any indication of the amount of the final dividend 
As regards dividends generally, we hope to pay a steadily 
increasing dividend. As regards the prospects of the current 
vear, there are some favourable and some unfavourable features. 
There is a great decline—I hope a temporary one—in the cycle 
industry, which is much affected at present by motor traction. |} 
The price of motor tyres has been substantially reduced, x0 | 
that we are selling them at 20 per cent. less than last year, but 

this will be compensated for by other considerations. We ex-| 








pect an increase of trade, and we have almost concluded a very || 
important development in-manufacture which will have a very | 
important bearing on oug: profits, and for which the capital 
is provided. Our foreigm losses will be eliminated and our 
general expenses will be less. I am optimistic enough to repeat 
what I have said before, that I do not think the company has 
yet reached its normal earning power, and that we can approach 
the future with confidence. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr C. W. Hely seconded the motion, which was unanimously 
agreed to. The formal business was next transacted, and a 
vote of thanks to the chairman, directors, and staff of the 
company terminated the proceedings. 





































































DUNLOP RUBBER COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Dunlop 
Rubber Company, Limited, was held, on the 14th inst., at the 
offices, 14 Regent street, London, Mr Arthur du Cros, M.P. 
(the deputy-chairman and managing director), presiding. 

The secretary (Mr Alfred du Cros) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: You will 
have gathered from the report that the gross trading profit of 
£475,000 is £156,000 in excess of the previous year, while the 
net trading profit of £350,000 shows an increase of £136,000 
over the previous year. Of the £350,000, we propose to pay 
away in dividends 45 per cent., absorbing £157,000, and to 
retain in the coffers of the company 55 per cent., representing 
£193,000. Last year, although we paid away 65 per cent. of 
the net profit we only disbursed £133,000, or £24,000 less than 
we propose to distribute this year, and although we only re- 
tained 35 per cent. of the net profits last year, that amounted to 
£.74,000, or £119,000 less than we proposed to retain this year. 
The dividend at 15 per cent. is equivalent to 30 per cent. on the 
amount of the ordinary capital represented in cash. You will 
recollect that there were 480,000 ordinary bonus shares issued 
to the shareholders out of reserves. It has been suggested that 
the profits this year justify a larger dividend than 15 per cent., 
but I think the policy of prudence recommended by the 
directors will be approved by the shareholders. 
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say 


PARENT TYRE COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Parent Tyre Company, Limited, was held, on the 14th inst., 
at the offices, 14 Regent street, London, Mr Arthur du Cros, 
J.P., M.P. (the deputy-chairman and managing director), pre- 
siding. 

The secretary (Mr A. Cunningham) having read the notice 
convening the meeting and the report of the auditors, — ; 

The Chairman, in the course of his speech, said: You will 
have seen that the profit and loss account shows 2 profit of 
£121,000, as against {104,000 last year, an increase of 
£17,000. That increase is due to increased royalties received 
from the Dunlop Rubber Company, Limited, and an increase 19 
the dividend upon our investment in that company of 2} per 
cent. Adding to that sum the amount carried forward from 
last year, £25,000, we have £146,000 to dispose of, and the 
directors propose to pay {£129,000 of that away in dividend, 
leaving £17,000 to be carried forward to the next account. That 
£17,000 is subject only to income-tax upon the income of the 
company outside the investments; that is upon the royalty 
received from the Dunlop Rubber Company, less the expense of 
working the company. I think the shareholders will agree 
that the most satisfactory feature in the report is the merease 
of royalties received from the Rubber Company. I think I 
ought to point out exactly how the royalty is arrived at, 
because it is not quite apparent on the face of the account. 
The net trading profit of the Dunlop Rubber Company aa 
£372,000. Deducting the preference dividend paid by tha 
company, which ranks before the royalty due to this a 
they had left a net balance of £360,000, speaking 1n ta 
figures. On that amount 6 per cent. comes to £21,500, but ” 
year this company was inadvertently overpaid by the sum. . 
£690, and the deduction of that from the amount in —_— 
leaves us with a balance of £20,906, which appears in 
profit and loss account. 


THE INCREASE IN PROFITS. 


The increase in profits of £136,000 arises mainly from three 
causes. First and most important is the large expansion of 
trade during the year. We increased our sales of motor-car 
tyres by 26 per cent., our studded motor covers by 35 per cent., 
and our solid tyres for traction purposes by 72} per cent. The 
second cause was the improvement in foreign business, which 
had been affected by the Balkan War, and the third was the 
result of the better management of the business following on 
the amalgamation. The directors are particularly glad 
that their advice to shareholders of both companies 
has so far been fully justified. The investments 
stand at {£1,000,000, and are of the utmost moment 
to the company. The amount invested in rubber 
estates is £490,000, an increase of £51,000. The present planted 
area is 7,600 acres, and we are tapping on seven of our nine 
estates a total of well over 250,000 trees. The rubber harvested 
exceeded that of the previous year by 453 per cent. During 
the year the estates have made substantial profits, but this 
money is not brought into the accounts, being used to finance 
the development of the estates. They are earning profits at 
present prices, and we have every reason to be satisfied with 
the estates we own. It is essential for our manufactures that 
we should obtain rubber of good and uniform quality, which 
has been properly prepared and graded on a standard system. 
Planters as a body have failed to give us in these respects the 
reliability we obtain from wild Para. Our own estates are 
for the purpose of providing us with plantation rubber suitably 
prepared for our own requirements, the high quality of Dunlop 
goods being the first essential of our business. Our second 
group of investments, representing £325,000, are the Dunlop 
Companies in various countries, the Dunlop Wheel Company in 
England, and a very important subsidiary tyre company in 
England. No goodwill is included in the balance-sheet of any 
of these companies, while their total assets exceed their total 
capital by a very substantial figure. Generally speaking, the 


Le 


FUTURE’ INCOME. 


The one other point in the report to which I should Na 
direct your attention is this, that, now that the arrears a. 
dend due to the ordinary shareholders have been = ew 
income of this company, assuming that we receive the ® ; 
dividend next year as we received this year, which os 
cent., and the same royalty, will be sufficient to ee ring 
distribution of 8 per cent. to the deferred shareholders, rt 
spective of the amount carried forward, which, of course, nate 
understand, is also divisible. You will recollect nage on 
the circular which we issued to the shareholders ™ a9 that 
amalgamation was under consideration we pointe’ pecan the 
every additional 1 per cent. of dividend receivec a eee 
Dunlop Rubber Company would be sufficient to pay * of this 
tional 1} per cent. of dividend on the deferred ae 
company. There is only one other point, I think, 7 Oe biel! 
with these accounts. I should like to say that the fear 
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1. expressed by some of the shareholders at the last meeting 

we the change ‘of name of the company would have a detri- 

mental effect upon the company and upon the sale of Dunlop 

goods have happily proved to be without foundation. As a 





matter of fact, the capital of this company stands on the market 

to-day at about £9,000 higher than it did when the change of 
name was effected. The paragraph in the report in regard to 
interim dividends, I think, speaks for itself, but I should like 
to mention, to avoid possible disappointment, that the directors 
do not anticipate that this year they will be able to pay in- 
terim dividends upon the ordinary shares of this company. In 

-onclusion, the Chairman moved the ado ption of the report and 
accounts. 

The Earl of Albemarle, K.C.V.O., C.B., A.D.C., seconded the 
motion, which was, after a brief discussion, unanimously 
agreed to. The formal business was next transacted, and a 
vote of thanks to the chairman terminated the proceedings. 


TROPICAL EXPLOITATION SYNDICATE, LIMITED. 


A meeting of the shareholders in the Tropical Exploitati: 
Syndicate, L imited, was held, on the 13th inst., at the offices 
Warnford court, London, for the purpose of receiving a 
report of the progress and prospects of the company, and ap- 
proving of the increase of capital from £20,000 to £50,000. 
Culenel C. F. Grantham presided. 


The secretary (Mr R. Hi. Fowler) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his address, traversed the 
objects, progress, and prospects of the syndicate, and, in 
alluding to the objects of its formation—to investigate the pros- 
pects of possibilities of coconut cultivation—stated that the 


forecast made at the inception of the syndicate that the price 
of coconut products would steadily rise in value had been ful- 
filled. The wide public interest now evinced in that product 


had been largely due to the informative literature published by 
the syndicate. The syndicate had successfully floated one coco 

nut company to acquire the Golden Grove, Shirvan, and Golds- 
boro’ estates, in which company the syndicate held 224 per 


cent. of the issued preference capital and 714 per cent. of the 


deferred shares. The syndicate held £7,000 shares in the 


Liberty Island Coconut and Produce Company, £10,655 in the 
Londonderry Coconut and Produce Company, and all the 
capital of the Dutch West India Company. They had con- 
trected to buy the Kden estate, 525 acres, and the Woodford 
Hill estate, 1,124, Dominica, and in another part of the West 
| Indies ‘an important estate of 2,839 acres» produci ing 24 million 
nuts per annum, which from present cultivation would steadily 
| tise to 6} million nuts per annum. 


THE SYNDICATE’S OPERATIONS. 


| After dealing with the various other interests of the syndi- 
| cate, the ( *hairnfa an stated that the syndicate and its associated 
| syndicates had despatched representatives to various parts of 
| the Tropics on 12 occasions, and that no estates had been pur- 
bw ased without prior thorough investigation by their represen- 
i pe The despatch of these representatives to different parts 
of a oe had enabled the syndicate to obtain a comparison 
b I advantages of widely different conditions obtaining in 
| <4ch toc ality, which was of great value to the syndicate in its 
Into to ang "future operations. Steps had been taken to get 
| tat uch with experienced and suitable men to manage plan- 
ations, and the syndicate now possessed an exceptional or- 
eee Having regard to the favourable position of the 
| ‘Yhcicate as regarded offers of estates, the trend of events—the 
on cations that they were on the eve of a movement in the 
oe plantations business and the importance their opera- 
Ys assuming—the directors consider that it was in the 
oes neat of the syndicate, and of the utmost importance, 
| that the capital should at once be increased to more adequate 
pee ‘riions, and that even with the proposed substantial in- 
| capitat = syndicate would still have a comparatively small 
| contro led. “s compared with the substantial interests already 
| MrCa cue the Chairman moved the resolution. 
| Mously agreed are seconded the motion, which was unani 


| A vote of : oe 
vot thanks to the chairman for presiding terminated 


ot 


the proceed 


lings. 


JIBUTIL GOLD MINES OF ANANTAPUR, LIMITED. 
an = ial general meeting of the shareholders in the 
ae ld Mines of Anantapur, Limited, was held, on the 
uM 1 ‘nst., at the Cannon street Hotel, London, Captain W. B. 


gart, D.L., J.P. (the chairman), presiding. 
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a nn meeting and the report of the auditors, 
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| Penditure 
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£11,70¢ 


| Ouildin;: 


455, I 


n India and England during the year amounted to 
od, and the receipts to £337 9s 9d. Additions to 
nachinery and plant, tools, &c., cost £25,057 28 od. 


ss 


_ _Ua Neen Ta 


ry (Mr W. L. ley rj otic = 
L. Bayley) having read the notice con | Mr Henry C. Taylor having given a detailed account of the 


irman, j i a vm 
in the course of his speech, said: The ex-! 5. discussion, unanimously agreed to. The formal business 


These figures are set out in the accounts we present to you. 
What is more important still is the financial position of the 
company, which at June 3oth was as follows :—Cash at bank 
and office, £3,015 16s 2d; balance of superintendent's account, 
£2,012 153 7d; debtors, £742 38s 8d; unc alled « capital, 38 per 
share on 50,000 preference - shares (since called up), less amount 
paid in anticipation, £7,381 7s, making a total of cash re- 
sources of £13,152 2s sd. The creditors were £3,094 os 10d, 
leaving us at the end of June with a credit balance of 
£10,058 1s 7d. Well, gentlemen, that is four months ago, anc, 
of course, the mine has been running ever since, and large 
quantities of plant and machinery continue to be erected. The 
consequence is, as you will appreciate, that our balance is now 
down practically to zero, and unless we find further capital 
our work would naturally come to an end. The principal work 
of the year has been the erection of the new ~& — and reduc- 
tion plant. This plant is of the most scientific and modern 
up-to-date kind that I think the mind of man can devise. On 
a trial run, to see how all the various items of plant worked in 
together, I am happy to tell you that the extraction amounted 
to 94 per cent., and as this was a preliminary run only, we may, 
I think, look forward perhaps to even better results in the 
future. It was anticipated that the mill would have been in 
service before the end of June, but many delays have hap- 
pened, and although the plant is now actually in work we shall 
not have our first result until the end of this month. 


FINANCIAL POSITION 


Well, gentlemen, the result is that, though we have now | 


reached the crushing stage, we have not enough money t 
develop the mine as it should be developed. It is true that we 
have a nice little reserve of 44,000 tons of ore, but at the same 
time, although we hope to be self-supporting from this onward 
there would not be a surplus of profit available for the develop 
ment of the mine in the way in which it should be developed 
In fact, at these early stages it becomes necessary to spend 
capital in sinking further shafts and incurring other outlay or 
what we call capital account. Later on in the future, I hope 
that, like the Mysore mine and so many others under the man- 
agement of Messrs John Taylor and Sons, we shall be self 
supporting in every respect and shail not require to raise 
further capital. But for the present, if we attempted to pri 
vide for all this big outlay in opening up further reserves for 
your mill, I am afraid the money would be too little for the 
purpose; it would stint the mine too much, and also it would 
entirely prevent any pessibility of your receiving dividends fc 
a very long time to come. Therefore, having considered the 
matter from every point of view, it became necessary, in our 
judgment, to raise further capital ; 
the question, how best we could do so, and hew best we could 


and then, of course, came 


meet your views, and make it as easy for you as we possibly | 


could. 


RECONSTRUCTION PROPOSALS. 


The result is the scheme which we have set before you in the 
report which you are now considering. In the first place, a 
new company is to be formed with 41 capital of / 250,000, 
divided into 50,000 20 per cent. non-cumulative preference 
shares of 10s each and 450,000 ordinary shares of 10s each. 
These preference shares are to rank pari passu with the pre- 
ference shares in the existing company, and it is proposed to 
give the preference shareholders exactly the same rights in the 
new company for nothing, the reason being that those who found 
the money to provide for the very fine plant which is now at 
your disposal cannot be called upon to provide capital to work 
the mine. “That, we think, is the duty of the ordinary share- 
holders. A meeting of the preference shareholders was held 
this day week, at which the resolutions, so far as they con 
cerned themselves, were passed by more than the majority re- 
quired under the Act. The new company has to purchase the 
existing company’s property and undertaking, and take over 
its assets and liabilities, for the following considerations, 
namely :—(a) 50,000 fully-paid 20 per cent. non-cumulative pre- 
ference shares of ros each; (d) 92,634 fully-paid ordinary shares 
of 10s each. Then (c) the old company will receive 330,536 
ordinary shares of 10s each, credited with 8s paid, and further 
(2) the new company will give an option to subscribe for 24,843 
ordinary shares up to December 31, 1914, at par, for which the 
necessary option certificates will be issued. This is to secure 
the rights of the preference shareholders in regard to options 
on ordinary shares which they have at the present moment. 
Of the ordinary shares, 92,634 shares are included to provide 
one free and gratis fully-paid ordinary share for every five 
shares which you gentlemen now hold. If you include the free 
share we propose to give you, it really comes to this—that we 
are asking you to meet a fresh call of 1s 7d per share on your 
present holding, and this amount we propose to call up in the 
easiest possible manner by spreading the calls over a long 
period of time. At the same time, this 1s 7d per share is, we 
hope, the final amount which we shall ask you for, as we 


| believe that it will place us in a dividend-earning position. In 


conclusion, the Chairman moved the adoption of the report and 
accounts. 
Lord Vaux of Harrowden having seconded the motion, and 


various developments at the mine, the resolution was, after a 
was next transacted; the reconstruction resolutions were 


adopted; and the usual votes of thanks terminated the pro- 
ceedings. 
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tration plant, but the two wire-ropes are now w Tking satista: 
torily, as well as the sintering pots and the new Hornets 
motor, and we expect to see a gradual increase in the elites 
tion of both bismuth and tin in the future. The wolfram has| 
been neglected for want of miners, and on the consideration | 
that we can have the article cheaper and more abundant th 
Chorolque, should the price compare favourably with that of|| 
tin. | 

ELECTRIC INSTALLATION AT CHOCAYA. | 


In Chocaya the electric installation to hoist water and 7 
which we mentioned in our last report, has dragged longer sl 
been more laborious than we anticipated, and we have again 
had to contend with great scarcity of labour. This has been the | 
cause of the small production of Chocaya, which has continyeg |! 
until recently. I have now the pleasure to inform you that the | 
new installation is working, that the deepest pits and galleries | 
of our mine are clear of water and rubbish, and that the ex. 
ploration drives which we have made at various points in depth 
are opening out high grade tin sulphides and rich silver ores | 
under that section of the vein in which they were discovered a | 
higher level. The production has already increased in the las! 
two months, and we hope to see it considerably increased in the | 
future. We are consequently studying additions to our cop.|! 
centration plant at Asilani, and may soon be compelled to put || 
up roasting furnaces and lixiviation plant to treat the low | 
grade silver ores on the spot, if the vein continues to develop | 
well. In Quechisla we will resume the smelting of bismuth | 
from the mines of Espiritu (Chorolque) as soon as the con. 
densation plant shall have been completed, and the smelting of 


copper matte will be continued as far as the available labour 
will permit. 


ARAMAYO FRANCKE MINES, LIMITED. 


The annual general meeting of the shareholders in the 
Aramayo Francke Mines, Limited, was held, on the 12th inst., 
at the offices, 148} Fenchurch street, London, Mr F. Avelino 
Aramayo (the chairman and managing director) presiding. 





CHAIRMAN’S SPEECH. 

The secretary (Mr L. A. Kensington) having read the notice 
calling the meeting and the auditors’ report, 

The Chairman said: Gentlemen,—In submitting the report 
and accounts, I have the pleasure to point out that the results 
of the year under review are not in any way inferior to those 
of the previous year. Our revenue account, as you will have 
noticed, shows a net profit of £153,177 5s 10d in Bolivia, with- 
out deducting charges in England, as against £155,966 19s 6d 
for the previous year ended May 31, 1912, after the usual 
careful valuation of stocks and machinery. But you will re- 
member that part of last year’s sales were out of accumulated 
stock, while this year the reverse is the case, a good deal of 
stock of minerals having accumulated at the mines on account 
of temporary reduced means of transport. 


} 


TOTAL SALES. 

Consequently our total sales of black tin amounted only to 
3,352.88 tons, or £319,993 48 9d, as against 4,053} tons, or 
£355,515 6s 7d, the year before, the difference of price per ton 
in favour of the last year having been £7 14s 8d. The sales 
of wolfram, on the contrary, were 281.3 tons, or £23,374 6s 4d, 
as against 123.55 tons, or £11,625 os 6d, the year before, and 
the price per ton g11 less. In the sales of bismuth there was a 
small reduction, equivalent to £3,698 17s 7d, while the price 
was maintained unchanged. The total production of black tin 
amounted to 3,694.17 tons, as against 3,853.81 in the previous 
year, and that of wolfram to 108.78 tons, as against 231.45 tons, 
or a decrease of 302.31 tons in all. The production of crude 
bismuth, on the other hand, was 26.13 tons bigger. In addition, 
we had this year 33 tons of rich silver ore and 157.42 tons of 
copper, mostly unsold at the time of closing the accounts. The 
amount of ore treated in the various mills of the company was 
37,060 tons, or 377 tons less, due to the partial stoppage of 


Chocaya and Tasna for the reasons explained 
report. 


SATISFACTORY PROSPECTS. 





Our mining prospects, as you see, continue to be satisfactory, |) 
and further development depends only on labour conditions, }! 


which are troublesome, and on mechanical improvements which 


We are constantly introducing. I have much pleasure in stating 


that the arduous labour required to steer our ship through the 
complicated channels of our vast enterprise is being prudently 
and pluckily accomplished by our general manager, Mr Roberts, || 
and his competent staff. The Uyuni-Atocha Railway branch || 
was only delivered to public traffic in September last, but || 
against our expectations we find that there is very little saving }| 
in freights, as the railway has fixed rates of more than double || 
those ruling on the main line. Under these circumstances the || 
Indians have been able to clear in a few weeks our stocks of |} 
minerals which, in black tin alone, had accumulated to the) 


amount of 854 tons, and we have found no advantage yet in|) 
using the railway instead. 


1 
} 
| 
} 
| 
' 


in our last 
The average yield of the ore has been almost the same 


—that is, 10 per cent., against 9.9 per cent. The main cost of 
production has also been practically the same, about £1 more 
per ton at the mine than the previous year, notwithstanding 
the higher cost corresponding to the small output of Chocaya 
and Tasna. 

CURRENT YEAR’S RESULTS. 


Now, referring to what has been done during the first five 
months of the present financial year, namely, from June to 
October inclusive, I have to state that our production of black 
tin has been 72 tons less and that of wolfram also 7o tons less 
compared with the same period of the previous year, but we 
have ample reason to believe that this deficiency will right 
itself by the end of the year, and that the result will not be 
less than the year before. The production of bismuth has also 
been reduced by 12.8 tons in the same period, but this is due 
to a suspension of work at Quechisla in order to put up a 


fume condensing plant to prevent loss by volatilisation, which 
has not yet been completed. 


Our financial position is a sound one. As stated in the report, 
four dividends of 6d per share, amounting to £59,659, have) 
been paid out of the profits of the year, and £10,000 of the| 
debentures have been redeemed. We have since paid two | 
further dividends of 6d per share, amounting to £29,829 10S, | 
and redeemed £30,000 more debentures on July 1st ast | 
Besides this, a sum of £20,000 was invested in securities as 4}! 
reserve fer disbursement in machinery, &c., according to the 
resolution passed at our last meeting. Now, after paying || 
bonus of 1s 6d per share, it is proposed to leave £ 36,000 stand- 
ing to meet the increase of stocks of minerals, buildings, 
machinery, &c., and to provide for the possible redemption 12 
July, 1914, of the £40,000 debentures outstanding, or part of | 


SOUND FINANCIAL POSITION. | 
j 
i 


| 


THE COMPANY’S MINES. 

On the whole, the general condition of our mines is to-day 
more promising and satisfactory than it was a year ago. 
Although the output of the Kellu-coya vein in Santa Barbara 
is gradually decreasing, other veins have been opened out suffi- 
ciently to make up for this deficiency and keep the mill in full 
work, such as Victor, Iris, Amarilla, and Carlos recently dis- 
covered. A daring tramway line, 1,800 metres in length, has 
been built over the most precipitcus side of the Chorolque 
mountain, and several jig-backs to connect these and other 


veins with the central station of the wire-ropeway and feed the 
Santa Barbara mill. 


them, at the discretion of the directors. It gives me much 
pleasure to conclude my remarks by formally moving that the 
report and accounts be adopted, that the interim dividends |) 
already paid be confirmed, that the bonus of 1s 6d per share be 
declared and paid on the 2oth instant to all shareh Iders a 
the register to-day, making up 17} per cent. on the apital, as = 
full distribution for the year, that the sum of £36,000 be left 
standing against increased stocks, and that the balance of 

£11,000 be carried forward to the next year’s account. If any i 
shareholder should desire further information I shall | 
pleased to furnish it after the motion has been sec nded. al 
conclusion, the Chairman moved the adoption of the report ane | 
accounts. Je 
Sefior Don Ignacio Gutierrez-Ponce seconded the motion, | 
which was unanimously agreed to without discussion. 





| 


Santa Elena, recently refitted with im- 

proved machinery, continues to work the dumps with satis- 
factory results, and is now preducing our cheapest tin. The 
Colon mine, in the northern side of the mountain, and the 
Eureka group of veins, in Yana-salli, have developed suffi- 
ciently to supply a greater quantity of ore than the Sala-sala 
mill can work, and we are sending new plant to increase its 
capacity. The small mill of Cotani which, like Santa Elena, 
works on tailings, continues to help with small production at 
low cost. The bismuth mines of Espiritu in Santa Barbara are 
gradually being opened cut to provide ores to Quechisla when 
the condensing plant shall have been completed. In Tasra the 
scarcity of labour has delayed the completion of the tin concen- 


FORMAL BUSINESS. 


The Chairman next moved that Sefior Don Ignaci Gutierres: i} 
Ponce and Mr V. M. Michaelis-Braun be re-elected directors }) 
of the company. . : cesid 

Mr F. J. Torrome, in seconding the motion, said he sent | 
have greater pleasure in seconding a similar separ 
year if the directors increased the dividend to 20 per “Filiott, 

On the motion of Mr H. Rayner, seconded by Mr a 
Messrs Tribe, Clarke, Painter, and Co. were ger 
auditors. 
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A SHAREHOLDER’S VISIT TO THE PROPERTY. 


Mr Lionel Barber, in proposing a vote of thanks to the 
| ceneral manager, Mr Malcolm Roberts, and his efficient staff 
; stants at the mines, said: I would like to confirm the 
| news the Chairman has given with regard to the property, 
| because I have had the privilege of being on the property since 
Ht the close of the financial year. The impression made on my 
mind was entirely good. I could not point to a single pessi- 
| snistic or “ bear’? point in connection with the company. With 
| the time at my disposal I was only able to visit the Chorolque 
‘ection, but that was quite enough for me. If our property 
| consisted only of the Chorolque section and nothing else I 
| should say we have got very good value for our capital at the 
{| present market quotation, leaving out of consideration the other 
|| properties, whose value I have no doubt is very great. 
| although I was not able to visit them, Mr Malcolm Roberts 
\| chowed me the up-to-date plans of a number of the mines, and 
these disclosed enormous reserves of ore that should put away 
‘from our minds any question about the life of the property. I 
| am quite certain the mines will last out the life of the youngest 
shareholder of the company. The mills are completed in their 
present capacity in every way, and the men in charge of them 
are on the alert to modify any defects and to introduce im- 
provements whenever occasion arises. 





1] of assi 
; 
{ 
| 


TRANSPORT. 


'| The transport of the ores by the different ropeways and the 
‘| concentration work are all being carried out in a very econo- 
mical manner. The grade of ore, which the Chairman has 
|informed us is 10 per cent., must be about twice as high as 
‘| the average being milled in Bolivia in the other tin mines in 
that country. The facilities for transport are on the point of 
being improved by the railway company and by the completion 
of the branch line from Uyuni to Atocha, and even if there is 
no economy in the cost of taking the ores from the mines to 
Uyuni there will be at least this, that we can do it now by 
rail, whereas we could not do it before, and the company will 
| obviously get a considerable saving in interest; that is to say, 
we will get our money home much quicker than before. The 
rganisation is about as good as we could wish, and the 
personal element is excellent. The main thing I want to impress 
m the shareholders is that there is no mining company in 
Bolivia to-day so well equipped to meet any possible slump in 
| tin without greatly affecting profits than is the Aramayo Francke 
mines. 


MR. MALCOLM ROBERTS'S SERVICES. 


Meeting, as we are, to receive so excellent a report, to take 

ur 17% per cent. dividend, and to congratulate ourselves on 

| the future, we cannot pass in silence the excellent work that 
is being done by Mr. Malcolm Roberts and his assistants at 
the mine. I have had 23 years’ experience of mining in Bolivia 
and have visited pretty nearly every mining camp in the 
country, and I was very much impressed by the energy and 
keen interest in the company displayed not only by the chieé, but 
by all the sectional managers and assistants with whom I came 
into conta, t. There was a friendly rivalry between the different 
heads of sections each to do better than the other, but underlying 

j this was a loyalty which I have never seen excelled in any 
other countries which it has been my privilege to visit. Mining 
in Bolivia is not altogether a bed of roses, either for the manager 
this men. They have to live, as you know, at an elevation 
‘hich varies from 12,000 to 16,000 feet in a very trying climate; 
the foodstuffs have to be imported, and fresh ‘vegetables, fresh 
‘ruits, and even fresh meat are luxuries not always attainable. 
They are far Temoved from centres of civilisation and the 
codinary amenities of life, and only men of the highest sterling 
‘aracter are able to stand the strain of many years’ service 
uader these conditions. The material interests of the staff are 
incoubtedly very safe in the hands of the gentlemen who have 
“am sat company up to this point of success, and as share- 
an rend re would be failing in our duty to ourselves if we did 
oe ju eee of in some way recognising the great 
il this ree bas a, ie — behalf. I would like to move 
liane F, all ain t $ meeting of the proprietors of the 
thanks to the general eae Male oe ieeeain aca 
able staff of assistants for cats a ‘ble ace aes a 
icdetary. ts uable services, and that the 


aoa aaeae to transmit this resolution to the staff 
- 4M Carly mail.’ 





v 
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{r H. 
ng " i : aaa very great pleasure in seconding the resolu- 
well how iets “ abroad myself many years, and knowing 
rendered is ad © appreciation of a firm at home of service 
of Our men = one abroad. I think the results of the work 
ught fully spot have been so satisfactory to us that we 


The resolution nn ie, Proposal. 

The Suan was carried unanimously. 

Dame ote aaah I would like to thank you, gentlemen, in the 
“itr Malcolm Roberts and the staff, for the resolution 


you have passed wh; . 
Ye passed, which shall be immediately conveyed to them. 
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VOTE OF THANKS TO THE CHAIRMAN AND DIRECTORS 


Mr J. Macandrew: Before we separate I beg to propose a 
hearty vote of thanks to the chairman of the company and the 
directors, and to all who are associated with them in the 
management of the company. Mr Barber has made an excellent 
speech, with which I entirely agree, with regard to the manage- 
ment of these properties abroad. Although I am not a miner I! 
am interested in tin-mining in Bolivia, and have lived many 
years in those countries, and have some knowledge of what the 
difficulties are in connection with mining enterprise. I think 
nothing could be more satisfactory than the speech of the 
chairman, and I may say that, associated as I am with him in 
another proposition in Bolivia, I have the means of knowing 
how zealously he and his partners in this firm work for the 
benefit of this company’s welfare. Therefore, I think we ought 
to accord a hearty vote of thanks, and recognise what a success 
this company has been for all of us. If I may be permitted 
to say so, I think the chairman and directors have shown their 


prudence in not declaring too large a dividend. One gentle- | 
man said he would like to have a dividend of 20 per cent. We 
i 








would all like that, but it is much wiser on the part of the 
chairman and directors in a vast property like this to pay a 
steady and moderate dividend and strengthen the position of 
the company. I will not detain you longer, but I am sure you 
will agree with me in according this hearty vote of thanks to 
the chairman and directors and all who are associated with 
them. Of course, the manager and staff are included in this 
resolution, but as their case has been put forward by Mr Barber 
I need not refer to them. 

Mr W. W. Moyers: I have much pleasure in seconding the 
motion proposed by Mr Macandrew. I think the shareholders 
in this company are very fortunate in having directors who 
meet difficulties rather more than half-way. I really think 
they meet them almost before they arise. The result is seen 
by the balance-sheet which is placed before the shareholders. 
Mr Aramayo knows these mines well, and that is a very great 
advantage to this company. There are a great many mining 
concerns where the directors have not been to the mines, and 
do not know anything about the difficulties in connection with 
mining. Mr Aramayo always emphasises the difficulties, and 
that is a very excellent thing to do. 

The resolution was unanimously agreed to. 

The Chairman: I thank you very heartily for the way you 
have appreciated our services, and I can only assure you that 
we will continue to do our best in the future. 

The proceedings then terminated. 





AMALGAMATED PROPERTIES OF RHODESIA (1913), 
LIMITED. 


The statutory meeting of the shareholders in the Amalga- 
mated Properties of Rhodesia (1913). Limited, was held, on the 
11th inst., at Salisbury House, London, Mr G. R. Bonnard (the 
chairman) presiding. 

The secretary (Mr George T. Frost) having read the notice 
convening the meeting, ’ 

The Chairman, in the course of his speech, said: Although 
this meeting is merely formal, I trust you will allow me shortly 
to draw your attention to the real position of your company, 
practically at to-day’s date, in connection with its capital and 
assets. You will, in the first instance, see from the statutory 
report that the capital of your company is £800,000, divided 
into 4,000,000 shares of 4s each, of which 3,767,943 shares of 
4s each, credited with 3s paid up thereon, embracing every 
single share available, under the reconstruction of the old com- 
pany, have been issued. Ninepence per share has been called 
up in respect of the liability of 1s, and when the remaining 
uncalled 3d per share has been paid up, the total issued capital | 
of your company, with the seven signatories’ shares, will stand 


at £753,590. 


VALUE OF ASSETS. 


The natural question in the minds of all shareholders, 
I feel sure, is: ‘‘ What assets have we to represent this 
amount of issued capital?”’’ And this I now propose to lay 
before you. In the first instance we have to receive, in respect 
of unpaid and uncalled capital, a round sum of £96,000. We 
have in the shape of cash, loans, and debtors an amount of 
£35,000. We have quoted shares which, on Friday last, the 7th || 
instant, stood as per Stock Exchange quotations at £176,000, 
and we have unquoted shares at a value of £58,000. We own | 
1,233,401 acres of land in Southern Rhodesia, and, in respect | 
of this magnificent asset, I have the greatest pleasure in inform- 
ing you that approximately goo,oco acres of it come within the | 
requirements laid dewn by the Chartered Company to enable 
it to be classed in Land Zone No. 1. The qualifications neces- 
sary in this respect are, firstly, that the land must be situated 
within 25 miles of a ta@ffway, and, secondly, that in order to 
be fully adapted for European occupation it should have an 
altitude of 3,500 feet above sea level. 


THE COMPANY'S LAND HOLDINGS. 


_ Your go00,000 acres of land not only possesses these qualifica- 
tions, but in respect of the first 1 may say it is on the average 
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situated within much less than one-half of the 25-mile railway 
limit. In fact, over 300,000 acres are actually traversed by the 
railway. Now, taking this land at the conservative figure of 
7$ per acre, we get a total value of approximately £4 430,000. 
We have farms and other interests in the Transvaal, also mines 
and mining claims in Rhodesia, which we can safely say repre- 
sent a value of £140,000. The foregoing value of these assets, 
if added together, gives us a total of £935,000, against which 
we have liabilities of £8s,o00, leaving, on the above basis, a 
balance of assets over liabilities of £850,000, against a total 
issued capital of £753,590. I think it would be wrong of me 
to pass on from these figures unless I called your special atten- 
tion to the fact that your quoted assets have been written down 
to £176,cco—a sum that it is quite impossible to accept as their 
real value. Their quotations in this respect are, in my opinion, 
absolutely misleading, and, subject to normal times prevailing, 
I look with confidence to their commanding at least double this 
amount. Let me again turn to the question of your company’s 
most important asset—namely, its land holdings, coupled with 
its ranching interests in Rhodesia, because the question of land 
in Rhodesia, and its possibilities in connection with ranching, 
mixed agriculture, closer settlement and immigration has lately 
been occupying serious public attention. 


THE CHARTERED COMPANY'S SCHEME. 


The president of the Chartered Company, Sir Starr Jameson, 
lately left for Rhodesia to discuss with the people there various 
questions affecting these matters. In the meantime, however, 
the Chartered Company have published their scheme in this 
connection. We have very carefully considered the policy which 
the Chartered Company propose initiating, but we cannot at 
present definitely express our opinion on it, as there are so 
many matters first to be cleared up in connection with very 
important details. I am this afternoon attending a meeting of 
the representatives of the large land-owning companies, called 
for the purpose ef generally discussing the Chartered Company’s 
scheme. Of one thing, however, I am certain, and it is that 
your land in Rhodesia is likely to increase greatly in value within 
the next few years. There is a further matter to which I should 
certainly like to draw your attention. Suggestions have from 
time to time been made that we have been doing nothing with 
our land. Let me tell you that this is not the fact. We have 
had nearly the whole of it thoroughly examined and reported 
upon. We have full information, not only as to its position 
and accessibility, but also as to its water supply, fertility, the 


| character of its soils, &c., and particularly its possibilities for 


ranching, mixed agriculture, dairying, and tobacco growing, 
&e. 
RANCHING INTERESTS. 


Our unquoted shares to which I have referred, at the figure 
of £58,000, cover a controlling interest of over 60 per cent. 
of the total issued capital of a ranching company, possessing 
a ranch of approximately 115,000 acres in Northern Rhodesia, 
with over 4,500 head of cattle, a large number of which are 
half-breds up to 18 months old, bred on the ranch from native 
cows, with Hereford, Devon, and Lincoln bulls sent out from 
England. This same company also owns an estate in Southern 
Rhodesia of approximately 144,000 acres, almost adjoining the 
township of Gwanda, with the railway running through a por- 
tion of it. Ranching operations are being commenced here. It 
is praposed to use this more as a bullock ranch, and the northern 
ranch as—if I may use the term—a breeding establishment and 


nursery. The northern ranch is, I think, without any question j 


of doubt, one of the finest cattle ranches, if not the finest, in 
the whole of South Africa, and quite recently more English 
bulls and heifers have been sent out to it for further improved 
breeding purposes, and these are now safely installed on the 
ranch. The acquisition by your company of this most im- 
portant asset was consequent upon my becoming your chair- 
man. Your interest in this ranching company will, I am sure, 
considerably increase in value, but you may take it from me 
that to-day it is worth well over £80,000. We have also, as 
I have previously informed you, joined hands with the Trans- 
vaal and Rhodesian Estates, Limited, and have commenced 
ranching on two farms—one in the Gwanda and the other in the 
Tuli district—aggregating some 300,000 acres. We have ex- 
ported English Hereford bulls and English heifers, which have 
passed through the period of inoculation to render them immune 
from local cattle diseases, without the loss of a single animal. 
We have bought two herds of native cows, and have com- 
menced ranching operations on this ground, which, I may in- 
form you, practically adjoins the ranch of the celebrated firm of 
Liebig’s. 
A PROPOSED SUBSIDIARY COMPANY. 


We propose a little later on affording the shareholders of this 
company and those of the Transvaal and Rhodesian Estates, 
Limited, an opportunity of becoming more directly interested in 
this ranch, if they so desire. We shall form a separate ranch- 
ing company to acquire this 300,000 acres and continue active 
ranching operations. We shall sell the land at a reasonable 
valuation entirely for shares, and further shares will be issued 
for cash, the proceeds of which will be used solely for working 
capital. But before placing any of these working capital shares 
outside we shall first give to our own shareholders the oppor- 
tunity of subscribing for them in whole or in part, if they so 
desire. I think this is a procedure which should always be 
followed whenever practicable and is only common justice to 


shareholders. Let me refer to certain other matters. You wiil | 


| 
remember before the old company was reconstructed there ye! 
outstanding differences with Sir Abe Bailey, involving, i \ 
first instance, the purchase by him of two blocks of shares a the | 
Transvaal and Rhodesian Estates, Limited. The completion x | 
the purchase of these shares has been effected and the mons, |! 
received from Sir Abe Bailey. The outstanding matters .. | 
nected with Sir Abe Bailey, involving, among other (dane a, l 
obligation to lend £100,000, has to go to arbitration. [p as 
Long Vacation of the Law Courts, owing to absence of nea 
from town, the arbitration could not proceed, but arbitraten 
have been appointed, and we are awaiting the n ‘of an 
umpire by the President of the Incorporated Law 
so far as your company is concerned, every proper step has been 
and will be, taken to see that its rights are properly and 
effectively safeguarded. I must refer—but necessarily yer 
shortly, as the matter is sub judice—to the dispute between your | 
company and the Globe and Phoenix Gold Mining ( 4 | 
in reference to the “John Bull” claims. We have 
against the Globe and Phoenix Gold Mining Co. 
the purpose of having what we believe to be 
confirmed by a legal judgment. 


Munation of an || 
Society, and. | 


©., Limited, || 
: | 
issued a writ || 
» Limited, for |} 


OUT just rights) 


ANONYMOUS CRITICISMS. 


Before I close there is one other matter to which I must refer 1 
A number of letters adversely and unfairly criticising the com. | 
pany’s management and prospects have appeared in several! 
newspapers over various moms de plume. Your directors wel. 
come fair and proper criticism, but in any case I think you! 
will agree that the persons who thus criticise should sign their! 
letters in order that readers may better judge, firstly, what the| 
objects of the writers are, and, secondly, whether they have any || 
right or qualification to so criticise. It is a fair inference that| 
in many instances these anonymous covert attacks upon your 
company have been instigated by persons whose object is to 
damage it for their own ulterior purposes. Such letters have! 
contained innumerable queries and many suggestions that your | 
interests are not receiving proper attention at the hands of your | 
directors. Means have been taken to trace some of these letters! 
to their source, and it has been found that in most cases the 
writers are not even shareholders. In this connection, and in| 
the interests of shareholders as a body, I venture to make a! 
suggestion to the financial editors of our newspapers. It is that 
before publishing letters criticising a company’s prospects or 
management they will insist, either that the correspondent con. | 
sents to the publication of his name and address, or proves that! 
he is a shareholder and consents to his name and address being | 
supplied on demand to the company he criticises. Perhaps, too, 
he might be asked to produce proof that he had _properiy| 
appealed, and in vain, to the company concerned for the in-| 
formation he desires. In conclusion, the Chairman expressed |} 
his willingness to answer any questions. 

A short discussion ensued, and, there being no resolution to| 
submit, a vote of thanks to the chairman and directors, moved 
by Mr H. S. Foster, terminated the proceedings. 


TO READERS AND CORRESPONDENTS. 

The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 

Communications must beauthenticated by the name of the writer. 


——— —| 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


Total Receipts into — 


bitiadiall cere : TOM) _. RECEIPTS. —\ 


Revenue Apl.1,'13,/Apl.1,'12| Week | Week 
|}forYear| to | to =| ending | — 

1913-14. | Nov.8, | Nov.9, | Nov. 8 | Nov. 
a (4903. | 1912, | 1913. | 1912 

——, in Kxcheqder on S | £ ae F 

lst A ca 
Bank of E and eeeee: oe i 5 389,135) 10,623,073! or 

Bank of I BN ..ceeees| ee | 940,025) 845.518) 


REVENUE, 


| |“e329,160, 11468591). 


eee eeeeeeeeeeeeeeees 35,200,000 20,792,000! 19,899,900, 
Selene toatvocrenonetoonsens 58,850,000 23,011,000) 22,4.0,000! 
Estate, &c., Duties ........| 26,750,000 17,317,000) 16,545 000) 
Btamps eeeeeeeeeeeeeeeeeeee 9,800,000) 5,819,000; 6,179,000; 
Tend TOS cocccccccccccces j j 
a sok 2,700,000 310,000) 370,000 
rty and Income Tax. .| 45,950,000 10,403,000 10,274,000) 
Land Value Duties ........| _ 750,000 225,000, ~— 73,000 
Post Office sreeeeeereneeee 30,625,000 18,060,000! 17,280,000) 
pe ag mg te se | 290,000) 290,000) 
Receipts from Suez i 
Shares Loans| 1,370,000 789,132 830,587 
Mincolloneodg nn ones,| 300,000 1,454,540 1,695,623) 
Revenue ......+++0++4+/ 194,825,000 98,470,772 95,644,210 3,282,000 
Total, including Balance .......- 104,799,952 107,112,801 
OTHER RECEIPTS. 
Repayment of Advances for Bullion .. 700,006 800,000 
For Treasury Bills (net amount) 5,000,000 6,400,000) 
For eo F eam § i —y b-- 
the Capita’ xpenditure oney 
Unicy Telegraph Acts, 1892 to 1907 Ee “750,000 
nder Te cts, és a 
Under Tele Rake Transfer Act, 1911. 2,229,245 | ee 
Under Land Registry (New Buildings 
Act, 1900 , 10,00C ee 
peerety aieatomns ete — 1,200,00C ee 
emporary Advances, Ways 3 t | | 
(including £6,500,000 Treasury bills)| 8,000,000, |_3,900,000 
Total Sete eee erereeeeeeeeesereeee 123,939,18) '119,123,,02 6,282,000, 


be ian: BEER | 


eee TT 


im 
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EXPSEDITURE AND OTHER ISSUES. 


lt 


ee Total Issves ont of | 
| 


diture the Exchequer to 
for Year meet Paym'ntsfrom —— Issues. —-, 


W913-14 Api. 4, '45, Api. Js "12, Week Week 


| (ine. Sup-| to ending ending 
pl’m’nt'ry; Nov. 8, in 9, Nov. 8, | Nov. 9, 
Grante.| 1913." | viz 325." | aga. | 
| oe anon pinaod 13900319 sens 20,660 _ | 
bt Services ... 24 se 
| ene » Fund .. 1,340,000 645,552 536,309 
Local Taxation ; 
~ eines 9,665,000, 5,267,575 5,496,705 360,380 360,380 | 
*‘Fand 
| Other Consolidated un 1,704,000 1.116826 1, 


| guntytharviets scecesnanee: 159,010,000 82,802,315 82,336,855 4,437,638, 3,431,979 | 

| Expenditure ...+e+s0e. . | 196,219,000 110,730,380 103,840 927 4,838,648 3,852,359 
OTHER ISSUES. 

Por Advances for Bullion ...ccccesess 750,000) 950,000 100,006 ee 
| For Advances for Interest on Ex- 
| ghequer Bonds under the Capital 
| Bxpenditare (Money) Act, 1904 . 91,370 107,588 a o 
| Por Exchequer Bonds issued under 
the Capital Expenditure (Money) 







| 


 peeippeepreabeemeeshs a i 
| Under Telegraph Acta, 1892 to 1907. . ee |  790,00C; - ce 
| Under Telephone ee Act, 181i. | 2,229,249 ee ea Pe 
ee. Registry (New 8 
9 OE TEED. ccccccgececcoonessecenances 10,000) 12,000 ee ae 
ueder Public Buildings "Expenses 
Bat WIE ccccccccccccccccccccocecce ec 20,0C0 on ss 
Old Sinking Fund, 1907-8, issued under | ae 
Section 9 of the Finance Act, 1908 | £5,000: 21,000’ ot i 
Old Sinking Fund, 1910-11:— | 
Issued ander the Finance sevagoevrll 
Bection 16 (1) (@)...e.sssecccsevess ee | 1,500,000) at ie 
SE BOD Cis cncsnencastieasees 88,500 25,500) és an 
Old Sinking Fund, 1911-12, issued to 
UN EINR i cde cdvbccvenseeccauends anes ee | 250,000 
Deficiency Advances repaid.......... | : 200 000 ee mi 
Ways and Means Advances repaid... 1'500 000) 


"116,655,499, 114,877,815 4,938,648, 4,102,359 
Inc.orDec forWeek 

4,723,636: > 3721,705 + 1,281,732 — 825,334 
560,036!" 824.081 + 61,620+ 65,620 


5,285,682) BAS, TSE + 1,343,352 — 759,714 


Balances in ete 
Bank of Englan eeeeeerereeeeees 
Bank of Ireland eeeeeeoeeeeeeeeeee 


Treasury Bills outstanding on November 8, 19134— z£ 
Bills issued by Public Tender COCO O SHEET OEE E HEHEHE 11,000,000 
Bills otherwise issued COPPER EERE ERSTE EEE EEE EEE E EEE EEe 10,300,000 


Total...ccccccccescccccce 21,000,000 


Exchequer Bonds were issued on the 22nd July, 1912 (£4,000,000), and on the 
2%th May, 1913 (£380,000), under the Telephone Transfer Act, 1911, in part 
payment of the purchase money of the National Telephone Company’s under. 
taking. These transactions do not appear in the above statement, as they 
did not involve any Exchequer receipt or issue of cash, 

Treasury, November 10, 1913, 
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FOR EVERY DESCRIPTION OF 
MODERN LIFE ASSURANCE 


| Apply to—A, D. BESANT (General Manager), 
(Clerical, Medical and General Life Assurance Society, 


\ 13 St. James’s Square, Pall Mall, London, S.W. Nene 
ROYAL ot Funcs 219,051,200.— 


INSURANCE FIRE, LOSS OF PROFITS, 





MOTOR CAR, MARINE, LIFE, 
COMPANY, LIVE STOCK, ENGINEERING. 


HEAD 1 North Joho Street, LIVERPOOL 
LIMITED. OFFICES { 24.28 Lomberd Street. LONDON. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
| FUNDS OVER - - - £6,830,000. 


| pean 


| pe ing Loss of Profits), I 

|| PENSIONS. of Profits), LIFE, ACCIDENT, ILLNESS, ANNCITI 

| loss LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSI 

‘MOTOR Can iS: FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
|| INSURANCE, “JSS, THIRD PARTY, AND EMPLOYERS’ LIABILITY 
S EFFECTED ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C. 
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BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the | 
week ended Wednesday, November 12, 1913. 


IS8UE DEPARTMENT. 


£ £ 
Notes issued . -+- 53,573,200 Government debt.... 11,015,100 
Other securities .... 7,434,900 
_____ Gold coin and bullion 55,123,200 
53,573,200 53,573,200 

eta DEPARTMENT, 

£ 
Proprietors’ capital .. 14 553, 000 Government securities 11,788,105 
BE ‘astpeecdseshe - 45,194,518 Other securities .... 27,358,447 
Public deposits* .... 9,628,549 Notes .............. 25,072,420 
Other deposits ...... 38,404,729 Gold and silver coin 1,577,064 

Seven-day and other 
BEMIS oc ccccccccccce 15,240 

65,796,036 65,796,036 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated November 13, 1913 J. G. NAIRNE, Chief Cashier. 


The following were the changes inthe principal accounts when 
compared with last week :— 








Increase. Decrease. 

£ z 
Circulation (excluding 7-day and other bills) .... “ coescecs |= 
SP ENIED ccoddatereeisiidcsces ‘ ED | quseenee ae 
Other deposits .......... sé  euenoses 3,992,269 
COGUIRES SOOUINIEN nw ddnct de ccccccesceccusees ‘ie. Peauanadl 71,857 
I écendecuengnhennnaeeesenceedeenes BD * ecanatén a 
I 60 itd dn th aie ellie Gibtbdiehh année Keene aide SERS | cer datas e* 
DT CR ccdin ohogcnckaiiniaiabanasawwenebadeaind ° oe = beeenéne on 
the dean cen ohuduna Sapewendssseectkbicebest 7. ae. eeceuad 1,676,454 


The following shows the amount of Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended November 13, 1913 :— 


| Gold 





22 
: : Securities cs 

Date. Coin and abeeel te (excluding Deposits Banking Reserve £3 
ie 

| Bullion. out for — Depart- = 
Export. ve ment. 2S 

1913. £ é £ & z £ % 
588 


Aug. 2042,297,811, 434,000 im 29,343,910 53,556,459 40,266,979 31,403,901 
27,43,160,580, 450,000 in, 29, 0 54,402,459) 40,126,278 32,361,610 594 
Sept. 3!43,250,152) 129,000 in 29,465,415 54,085,976 40,085,843 52,236,737 598 
10\42,454.493' 820,000 out 29,049,255 52,563,378 38,976,154 31,855,238 €04 
17) 42,0.:7,766 1.130,000 out 28,696,340 52,259,463 58,761,922 51,761.426 603 
24/ 40,681,914 1,248,000 out, 28,659,210 52,206,542 40,068,104 30,472,663 58% 
Oct. 1/37,597.823 2,040,000 out 29,635,445 49,572,685 41,488,960 26,412,378 53} 
8 35,712.331 1,149,000 out) 29,231,625 47,208,083! 40,011,594 24,930,706: 524 
15/35,987,52 §9,000 in 28,895,595 47,102,852 39,261,252 25,591,933 543 
22) 36,826,328 560,000 in 28,674,890 47,273,905 38,417,128 26,601,438 563 
29)37.392 831 464,000 in 28,728,2<0 49,774,552 40.407,163 27,114,611 544 — 
Nov. 5)36.772,121' 61,000 im 28,739,955 49,52%.897 40,823.00: 26,482,18 53g - 
1¢' 56,700,264 275,000 in 28,500,780 48,033,278 39,146.552\ 26,649,484, 55 — 


Subjoined is our usual table, affording a comparative view of the || 


Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 
back, viz. :— 


At corresponding date Nov.il, Nov. 16, Nov.15, Nov 13, Nov 12, 








with the present week. 1903 1910. 1911. 1912. 1913. 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ........ 22,552,418 23,522,745 28,446,685 22,300,405 28,500,780 
Public deposits .......... 6,226,366 10,076,210, 10,635,485 12,764,591, 9,628,549 
Other deposits ........... 58,923,056 37.433,191 40,866,000 40,833,188. 38,404,729 
Government securities.... 16,486,55¢ 14,645,568 14,428,210 13,034,576. 11,788,105 
Other securities .......... 24,423,615. 25,732,468 28,781,383 31,565,992, 27,358,447 
Reserve of notes and coin 22,061,962 24.831,269 26,035.524 26,776.754, 26,649,484 
Coin and bullion .......... 32,164,367 54,964,014 36,052,009 36,627,159, 56,700,264 
Proportion of reserve to 

liabilities .......-..++6- oi ee 504% 50 % 534% 
Bank rate of discount ... 4% 5 % 5% 
Market rate, 3 months’ bills : * tj % 3a 44.48 43 ta 
Price of Consols ..........| S/# 8h 1845 72 
Price of siiwer per oz. ....| 26nd 2ud ad 24a 
Average price of wheat....| 26s 4a 292 lld 33s 44 | 33a ld Xs Od 
Exchange on Paris (short) 25.174 224 25.28;-513 25 183-214 25.224 25 25 3035 

— Amsterdam (short). 12.141 12,1§-2, 12.1 4 12.2-2 ae 

— Hamburg (3 months), 20.66- 20.76- 20.7 20.82 20. 
Clearing: nouse return ... 187,565,000 104,541,000 300,659,000 278,682,000 308,536,000 


The amount of the ** other deposits ‘’ compared with the ** ote: 
securities,’ showed in 1903 an excessof £14,499,.441; in 1910 an | 
excess of £11,700,733; im 1g1r an excess of £12,084,617; and in 
1912 an excess of {9,247,196. Im 1913 there is an excess of 
£11,046,282. 
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RAILWAY TRAFFIC RETURNS. 
| BRITISH RAILWAYS. 
i eenme mom fa tor Week Ended TE bp Reet Sek ease 
a ra _—_—_—*Y| ‘Trae Aggregate Receipts this Year. 
i Miles Open. Bf 383 92 |Z | oe Peaches RC Wctiinsthintarbichchicetinginad ‘ealtitiiin’ 
i { Railway. Week Passengers, &c. Goods, &c. 
: Name © i iH Site) Decaee (es Increase or) SOS SS = tnerease or 
| yas | 112 as | = ISS191Z] ioyx | rere | DEFOME Las | agg | Decrense. 
| aE eS ’ | | ’ 
2 2 eT we Te ere 2 £ 
| gyousm asp Wise. | “el. ra | sea 18,610} — 2,160 282 Bie a on. Been - 7 97,741 
|| Barry ----;ces-coesesserees | gn | 6 | “756! 2,008) 2787; 2560+ 218 42 | cc | ss a tie i t 15,533 
|} Brecon and MerthyT «.+++ 300 | 267 | 2,648) 2,917) sis) ais + & las oo. ae ce | ee os t re 
1} Cambrian ...--+++++** : o 86g ed nee re i Bikes " 
London. ..:+. sees - 707, 31K) — 433 [374 433 ik a ones Wik. 8 3 re — 12,070 
ee South London id a 2,523) 7,526) 1008 10,366) -— — 307| 72 | 75] 144,20) 130,058 + 14,082 | 340459 305,860 + di,o18 + 58,06¢ 
|] Furness ..-sa02eeeeee ‘|. 6614 _ 6503] 21,100) 75,000 96,190) 93,400) + 2,700 1146 |164 |1,134,500| 1,052. 400) $ $2300 |5,201,1002,768,500 + 432 600 + 514,700 
1} Great Central ....++» . L207} 1,202 | 53,296) 64,200 117,4001.2.900, + 4,500] 97 | 94 EELS $002 706,200 31,200 |2,287,800 2,290,500 + 47,300 t 78,590 
| || Great Eastern. . tee ef 1,032 | Toe 45,300) 80,509 125,800 123,290, + 2.600 121 ]2,496,300'2 + 143,700 5,353,900 3,153,600) + 209.300 | Tee 
Baers oe | ae resis + Le ig emesis tees mamas tae Be 
i Great e eater eeeeeee 90 . an 3} . 4 3 
ICY scosceves: a z " | ¥ ° a 6 
footie sie] | AES SES — oe ema uke eee tI | tae 
|} Landen and N.-Western .... 1.9608 | 1.9678 56,500, 33,100 89,600 88,100 + 1,500 G1 ]5,206,300\5,018,100, + 48.2.6 |1,430.200 1,579,000 + 60,200 + 148,400 
|| Loudon and 8 wet 487 | $87 | 36,86) IBIS S8,CSS) GS8ES) 1,230 1129 116 12,868, 152/2,180,594) + 75,608 | '722,887) “687,867 + 34,59) | flonase 
' i ‘lectric... eocccces = +. 7x0! Liew 2202 2.453 ¥ 255 8? 227) + “$200 | 66,853, 6634 + 6,219 t 8.441 
1 | aero, and Carls eeeees 4 15,626 2.346 aT wens + 1,240 gat 678,811; 661,421) + 17,390 94,406 85,959 + 7,467 t oes? 
‘ Metropolitan weeeeeeeee . 25 | 25 A we ¥ j am a j j as j | ak i am § 
' | Hetrpetitan District . “| sho! 1.884 78, 300|181, 00 289,000 256. + 3,060 162 (C00 4,020,000 + 260,000 7,856,000'7, 388,000 + 448,000 + 723,000 
SEED ccccosccoce ’ "Psa" | §91261141/800 200626 196118 2,507 119 }5,379,63. (5,942,160 + 337,472 5,389,9.65,628.511 + 771.395 b| + 110839? 
| Sera a 2 Mo ie R351) oes) 8 S00 2 = Ser [536 Bal 691 = 124 216,184) 207,106 + 9,078 + 184 
; | Sahar i * » 4,806) 14,000 = ot > * | | oT ‘ise tes ; = 
ual usw - & 060) 32,982 ome | 81,286 . 
| peaids and 8 Swansea Bay .. a | a “6e3) 1,794 2¢r = = = in x | = ie ao od oie : és (Sas: ame + sm 
; hymney 4 aaa 672 129 921 + 16i, ? 
i | SeBater i Chataa +. eel 1aag 13 oti aig se 21,81¢, > = 176 aioe isesrr + 17,887 | 730,825, 655,285 + 66,953 | 941,687 856,762, + 84,925 
a a e-cesecccosee eeeeeee ! i | 
ScorcH. ; '1,703,600 + 143,300 900\2,435,70C) + 189,206 |4,463,820' 4,139,300 + 339,509 
Seite ocoereeate coon | 1404 | Lae | 32.600) 9.800) sone seaoc + 3.300 | 82 79 1.844900 1.705.600, + 142.30 paemasas faba [tseaaael nasa + sen 
; | Glasgow and &-Western .....) 471 | 471 A reed i wait teelaial aol eae t aes | sosoai) 4. 15630 | asmasolseciae, ae $00 
4 ||} Great North of Scotland .... 3 : S320] 38lt, 8.982 sec + 582 (17 | Sas'ege) s0g782 + 19714 | 138808 174.542 t 1¢266 | S183c4, 4ag 300, t 23,980 
| | Soe Brith ee 1, 1, 31,60¢| 66,506) $7,100, 90,300 + 6,800 70 [4,710,70u :,878,000 + 138,700 12,182, 900.2, 582,60 + 190,500 |4,455,6K 4,250.40) + 325,200 
f orth British ........000 aad 
IRISH. l | 183) 795) 182,892 143,2% 9,652 
i | Belfast and County Down. 80 80 2.04 un oie ret p S * us. ae t — eet ao t 1,524 —_ erie t 9.875 
| Dublin and South-Eastern ...J 160 160 9,655! 8.60! 18,235! 17,878 + 360 32] 520,037, 486,710 + 35,327 33,644 [1,000,677 956,720 + 65,957 
Greet Norte sins "1 1.3008 1.2508] 13278) 26,3i¢) 36:09) £796) $2,009 25 | 699,281) 661.819 + 37,362 711-983 7 F salers [euros 1,336 506) + 75 338 
| He ert Western ec... ] 638) S38 | 6836) OUR! 12616 1.716) + ‘e97 (Re | Beaeae) a7s80s + 12005 | 50sl759, 287,309 + ALAM | 568.28 “SSL } 35.409 
4 | j | | | | a. 
4 —_—— arrestee eet a ieee geencentaamammesaramege - — a 2 a — —- aes = 
i  anara 
| AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. 
| ine ~ eR a : :  aaemeal l Mees eras * 
\, Name. Period. a. |Boding) Gress, lInc.erDee| Met. |tna or Des Name. | Period. Ending} Gross. Inc.orDec. Net. pea 
a4 tae ——}- i . cee a ms: eae: 
} , oe 2 a Lmnth \Aug. 3, £239,000 + £38,000 £80,000.+ £2,000 
} * ) Imnth Aug. 31 448,000 30,000 117,000 — 16,006 Brazil Railway* eeeeee 8 mnths 31 £1,815,000 + £115,000 £648,000 + £937,000 
{ | Alabama Gt. Southern®} 9 mnths 31, 880,000 in 3.548 boo 242,000 | Canadian Northern* Lmnth Sept. 30) 1,994,900 + 323,400 524.9004 101,400 
Imnth Sept. 30) 9,741,000 — 284,000 | e 99 Canadian Northern® ..4 5 mnths 30) 5,748,500 + 501,500 1,447,800 158,900 | 
| Atchison, Top.,&8. Fe.) 3 mnths 30, 28,616,000}. C34,000—~ 388 moth 30) 12,:57,000 + 577,000 4.416,000-+ 165,000 
| “Aunt Coast Line | tte 30, Tasi.ooo + 68000 get-ow— 2a0,090 Canadian Paciic® -...1 Stanthe 30) $6,364.00 — $0,000 “E030 “en seo | 
" . ’ , ’ . Ps , £25,000 350 — 
- § lmnth w 8,198,000 + , $32,000 2,745,000+ 115,000 Grand Trunk System*{ math % 5.008, 900 t TeS000 £746,650 + £52,250 
| Baltimore and Ohio"... 3mnths, 30, 27,480,000 + 1,783,000 8,487,000 + aye 1 moth 30) ‘833,800 |+ 13,200 338800 30,700 
nio*,{ lmath FT eee Sisrooot “sop Mexican Bailway*....1 yintths 30,2 878800 + 428-200 L.bBk Bm ITC 700 
Chesapeake andORIO"-\' Smnths| 30, 9,229,000 + 281,000 | 3,128,000 4, Imnth 30) 3,156,000 |— 2,267,000 | "303,000— 1.952100 
} Imnth | —- 507,869,000 + 196,000 2,368,000 35,000 | National of Mexico* .. Smnths —-30,_ 6,834,000 — 7,033,009 | 720,000 — 4951.00 
1 Chleago&N. Western...) 3 -anths 30. 22,983,000 [cee | Sica sees | ———_—_— St 
: : ke 
, Ohie., Burl., & Quincy. sa = s hiro it 1,395,000 8,686,00 + 196,000 * Net earnings before deducting taxes. 
1 Chicago, Paul*{ }mnth a 
ae Senet ee Te reaia. enear INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
| Cube Ralirosd®....... mathe St eames ¢ Sie Bera TD RECEIPTS. 
4 Delawareand Hudson*) mnths 30, Sa7S000 (110000 2.608000 38900 | . | Receipts tor * 
Q lmnth 30 2,339,000 — 102.000 737,000 90,000 Mile- Week Total Receipta. 
, | Denver and Rio Grande Sennthe 30 6,624,000 — 89,000 1,685,000 — aye Name. Period Ending age" 
C Brie Rai lmnth | 30 5,462,000 + 18,000 1,125,000 — Son ono + or — “Wis | +or— 1S + or — 
: ae sein Smuts) aSesowe t | sSon Kero seem _ | Se SS 
0 Great Northern seeeee Smnnths 3 23,079,000 + 2,176,000  9,714.004+ 858,000 Assam Bengal ....42 weeksj(lct. 1). 23000+ 12.567, 2.50,000+ 12.887 
| Winois Central caiks te ee ee eel seen Bennal Magyar "| aweekel init. us| aeceml. teal eee tw 
Simm ete IT S| “ieceot | “axon | peng Megpar....| 2 weeey a1 11,09,000|— 93,006) §9.49,000|—  4,06,00¢ 
0 “Interoceanic of Mex.®.{/1mmth | 30 ateye i Sikes | FILaoo+ «© Ghat | pombey.Bar.& 0.1 | 2 wee 11) 22 | 640,721; 4101.957, 6,40,721, 1.01.97 
, imnth 30. "ereggo $2000 | SOL ow ~ © 44,000 | Ba dias"""""""| & weekalNov. “bit “ss | 20,34,000| ~ 1 10,000; 1,11,60,000|— 6,11, 900 
Y | Kansas City Southern. a 30 2,609,000 '— 72,00 BaX 000 + 5,000 G IndianPeninsula 6 wee B+ 664) 16,31,90C) + 17,000 8),49,100 + 43,300 
«f lmoth 3 5,073,000 + 257,000 1,305,000— 362,000 Madras & 8. Mahr., S-week |Oct. 18) ., | 7,00,000)+ 9,017, 18,43,000| + 53,509 
i | Lake Shore & Mich. Bo. 3 mnths 30 15,169,000 + 847,000 4,294,000 — 17,000 South Indian 3 wee lo, oe sere + 55,34 13,59,875)+ 80, (82 
C | Lehigh Valley lmnth | 30 3,586,000 |— 270,000 Rote - ae Southern Punjab ./13 weeks|Sept. si sor 1,11, | — 49,525; 14,70,94)— 4,56, 300 
0 ie | Anleh Valley ........ 3mnths 3, 10,706,000 — 684,000 re £ 2 2 & 
| Louisville & Nashville, { 1 mnth 30) Shoes + 36.000 | LSet = io San Atlantic ..|:9weeks|Nov. 7/ .. | Sogn “aoe 188,305/+ 1,911 
3 mnths 30, 15,511,000 + 984,000 5,538,000 Canada At 32,1001 $9,026,000 $85/'Sun 
| Minn. St. P lmnth 3 2,892,000 + 15,000 997,000 + 206,000 Canadian Northern 19 weeks 7+ 223) 400+ 33, 026, fs | 
~l ‘aul (Soo) . Soe 3% £537,000 + 122,006 1,741,000— 326,000 Canadian Pacific .. 19 weeks i+ 437 | te +s PSS r —e 
1) Elpeeeetees (Ne eae oe ee on a 
i 37,000 | Grand Trunk West. |19 weeks - & } i * > 
Missouri Pacific month 30; 6,208,000 + 38,000 | L198 00+ ks 7 | ML ASi+ 194,575) + 7.721 | 
o} fe 8 =s | MBO! Pacific ...... — 127,000 4,C06,000 + 41,000 Detroit, Grand H. 19 wee ee | : é 
0) |New York C } imnth” 3 10,825 000 + _ 754,000 2,748,000 # 278,000 Mashonaland ..../12mnths| Sept. eo | ae 10, am 793,238) +- os 
stral----1 mnths) 30, 87,422,000 + 7,479,000 17,580,000 + ie ies | Rhodesia Kailways)[2mnths|Sept. | .. | 8, - 5, 998, 583 — 
| NYY, N. Hav., & Hart.* 1 mnth Aug. 31 610,000 '— 316,300 Soe 000 — 1,078,000 Forgicy | 
0 —~ a resin ee ean "9,000 Chilian gmnths|Sept. | | g3900l+ 970! 208,00c'+ 14.800 
a (NY. Ontario, & Weat.* {uth eve) arotone shone | simon ree ou | AasleChilinn ....| gmatheisrt Jivs| ieot 2 Remit =e 
e| Norfolk and W Lint 30, 4,061,000 + 385,000 1,360,005\+ 47,000 Argentine N. B ...19 weeks i - | fc @ ‘ee: OSS 
m Wettern | | 5 anthe 3 11,840,000 + 708,000 3,810,900 — 186,000 Argentine Trans.. .|19 weeks i ele 19 Lae | ote 
Northern lmnth | 30 7,156,000 |+ 579,000 — 274,000  16u,000 B. A. and Pacific ..|:8 weeks b+ 2 | l= 2 ’ 5 
~ Pacific ...... Smnthe! 3! 19,243,000 + 680,000 3,708,000— 459,00 «A Central $.nathe Aus at * eat a Lament erees 
Be, abla System : lmnth 30 23,231,000 + 1,089,000 _5,233,000/— B. A. Gt.Southern|19 weeks|Nov. 9+ 2. — , _ 
4 . Bast of Pittsburg. . @nunthe = 1S. ee eae 228000 2S Te Soha ay in lor 800 z 5 D0 2, Son o0l + ‘Wrest 
7 est of Pittsburg —- : ij , ro 850,000 U “l19 weeks -. — i 227,078| — 15,299 
mnths 30 85,466,000 |+ 6,107,000 19,349,C — 2, Central Uruguay. M 3 
iibaineesateaunr) i math | 30; 4,061,000 + 168,006 000 — 000 | ©. Urug.(East. Ext. 19 weeks . on? Sie za Co tat 
0 . ? mathe! % soe we + reel 2,615,000 ©.U Cea lis weeks 8 | 34,6801 + 2,995 875,663) + 135,08 
Phila, & Reading Riy.*f/ month | 0. 4, a ° ae : 4weeksiOct. 44 °° 4 8,67si+ 308 iid179\— 6,569 
; Phila ; muthe| So ares aren actin sot — ‘22.100 Cuban Central... ||j9 weeks|Nov sit 63 687+ 475 124,896) 4 8,970 
: SR. Coaléiroge{ jmath) 0 Gastaen — Xaesreon detseorsou— 1,100 | ube Central -...148 weexsser St S| 109+ L777 BM L182 ; 
= ’ , } " ? 4 4 : 
0 Rock Island 1 moth | 30 _ 6,167,000 — 371,000 1,561,000 — 000 | Entre Rios........ weeks) Noy . “a iaemit 2A sat ol + 3.106 ; 
**1) Smnths! M 18,287,000 — 383,000 oo — serv Gt. West. of Brazil|i9 wee st S| aout 67a 1,589,0561¢ 170,865 
BL & Sen Pranciscof lmnth | 30 3,77 — 29,000 1,155,002 — 86,000 Leopoldina........ 4,736) 9 265,522\+ — 43,262 
7 591,00. + 389,000 | Manila .......... 45 weeks ® + | ; 
; || Seaboard Air Line jmnth | 30) "1 easo08 = 1000 | $6B.00i+ 2708 | Mexican 5... pasts a * “| Steal * sat ate 
Southern? . imnth | 000 1,582,000 116,000 | Nitrate (2 weeks}../44 weeks|Oct.31| .. NG S00 eel 
7 Smnths 50 18800000 tron | fasten — aries | Somes One) smal); | Hens See Sel; See 
| Southern Pacific lmnth 30 12,748,000 — 28, 4,426,000 — 497,000 Ouoman  ...... to weal 3 ° 2 2) 56,880) + 4,040 
; Union Pacis, : io 0 Sis on + 3000 eos. 0001— aera. | ao ‘smash SE Pax |SLUUL 45) + 94,458 4,240,48/'+ 304,246 
DP dceiass n 2 = i+ So | 
0 3 mnths) 30 22,616,000 + 294,000 9,846,000— 1,574,000 Saivadur.......... 19 weeks|Nov. 8 .. | ir : 
C Wabash oo {i Lmnth ‘Aug. 31 S500 — 0000 | | AO 141,000 | San Paulo ........ |Smnthelsepy |} 3. | 25 Ibe) Ire 73,256) "1,876 | 
, Weetern Pacts. ia Rept. % *Si9t000 t 00 | 150-000 59,40 t United of Havana. 19 weeks fon e+ 6) SS 2 etait one 
Ee OE ooo a, 508,000 19 wee f ws ea ‘ 
; i tee seed § 3 mnths. ww 1,864,000 864,000 +  206,Q00 — + 24,0 Se ond at 9mnthsiSept. | es 16 61s} + 1,964! i+ 5,942 


* Net earnings before deducting taxes. \ 
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BANK OF SPAIN. 








Nov. 8, Oct. 51, Nov. &, Last 
1915. 1915. 1912. Week. LastYear. 
ASSETS. £ F £ F £ 
SE scacciaske-couocess ; 38 876,000 18,863,009 18510,000 + 8,000 + 366,000 
i wh a eaihe 29,004,000 29,348,000 29,352,009 — 344,000— 348,000 
Loans and discounts .... 33,724,000 532,728,000 31,248,009 + 996,000 +2,476,000 
Spanish 4% stock........ 13,779,000 13,779,000 oo ee 
reasury bills, obliga- 
SN iss. ee ctecisde 6,000,000 6,000,000 6,000,000 on ee 
LiaBILiTizgs. 
Cirgulation.....+.+- cess 77,708,000 77,244,000 75,391,000 + 464,000 + 2,497,000 
Deposits and current 
aocounts ........-+.+.- 17.032,000 16.808,000 17.900,000 + 224.000 — 868,000 
BANK OF SWEDEN. 
Nov. 8, . Nov. 1, , Nov. 9, 
| 3913,’ | 1913.' 1912. Last Week Last Year. 
AssETs ms 4 é a G23 £ 
EE: china éredcebienes 5,694,000 § 635,000 5,584,000 — 1000'+ 110,000 
Balance abroad 
foreign bills ..........; 4,707,000. 4,644,000 4,467,000+ 63,0004 245,000 
Swedi and foreign | 
Government securities, 1,337,000 1,337,000 1,164,000 ain } 173,000 
Discounts and loans ... 7,325,000 7,670,000 7,674,000— 345,000— 343,000 
L&aBILITIES. 

Notes in circulation .... 12,481,000 12,832, 12021,000— 351,000 + 460,000 
Deposits at notice ...... 2,897,000 2835,000 268,000 + 64,000 + 129,000 
SWISS NATIONAL BANK. 

Nov. 7, , Uct. $4, . Nov. 8, Last 
mis. | mis 1912. Week. Uast Year. 
AsseTs. £ £ £ £ £ 
Coin and bullion—Gold.. 6,864,000 6 856,000 6,983,000 + 8,000 119,000 
—_ Silver 681,000. 1032,000 648,000 — 408,000 + 4 000 
ae and advances. 4,740,000 5,148,000 5,309,000— 408,000 — 569,000 
IABILITIES. 
Notes in circulation .... 11,116,000 15532,000 11,919,000 — 4,416,000— 803,000 
Deposits 1.780.000 1.860.000 2371,000— 80,000 — 591,000 


AUSTRO-HUNGARIAN BANK. 


Nov 7, _ Oct.$l,. Nov.7, Lass 
1913. ° 1913. 1912. Week. Last Year. 
Assets, £ £ £ £ 


£ 
Coin and bullion—Gold.. 51.009,000 50,863,000 51,968,000 + 141,000 — 
Silver. 10442,000 10.386,000' 10,79),000 + 56,000 — 
ces, &e. 50,275,000 55,523,000! 55,522,000, - 3,051,000 — 3,247,000 


LiIaBILITI+ s. 
OE 100.812 000 106.457,000 192.635,000 —5,645.000 — 1,823.000 

In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d ; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £,the Norwegian 


kronor at 18/15 per £, and the franc, lira, and peseta at 45 per &. American 
currency is reduced into English money at 4s per dollar. 


CURRENT RATES. 
The subjoined table shows the rates quoted from day to 
day during the week :— 





Discounts, advan 





Thur. Fridy 


| 


Last | Mon. | Tues. Wed.| 








Fridy | omm" 
1% 1%) %1% 1%) % 
DRM asikcbedseeccecacccsecen 5 \5 5 5 5 5 5 
Market rates of discount :— 

60 days’ bankers’ drafts ...... 5 5 5 5 5 5 5 
Smonths’ @o .....ccc.00 . i 448 840 4d 44 
EEE AED sakes ccanensenss 4 43 ae 44h 44 
6 months’ do...... 42 444 4 4ta 

Loans :—Day today ... 4 4 a +4 
NN ea ies ndhdnthoancenas | 44 4b St 4 
Fortnight (at last Settlement). ./5 5 5 5 5 5 5 

Deposit allowances: Banks sa 3 CO} 34 (3% 

iscount houses at call ........\4 iS 34 3s \3 | 34 
PIO wikis Ke cassawdheosccaene 33 3 3 3 '3 ‘3 39 


The following is a comparison with previous weeks :— 


} 





























| ° 
E g Bank Bills. Trade Bills,* £6,130,000, compared with £6,225,000 last week. The pre-) 
aE pesereetmnmnninininten | mium for spot delivery in Bombay, to which attention was) 
hl 5 Months. 4 Months. 6 Months. 3 Months. '¢ Months./6 Months. drawn last week, has been still more accentuated. ool 
. Sat ae largest difference touched during the week has Deed) 
i S % % | & | 8 me ved || 
1913. | _ . about 2} per cent. Information has  been— received | 
Aug. 29../28 3 (54 fim | a 4/48 4 /by the Indian mail that owing to unfavourable) 
Sept. 5../2 | 3 4 4 | 4 4a +8 ; d the short 
si 2 z 3 4a | 44 4 43 § | crop reports from the United Provinces and the } 
em le ‘ ‘ af 4 |8 marriage season, a very large offtake is not expected in I 
Oct. 5. 4\4 tt 4 St 5¢ 5h coming year. An Indian currency return cabled on the 11 | 
10 ./% 4 4 4 5 5} | 5 inst. shows an increase of 25 lacs in the combined holdiog 
17..138 | ¢ ij ; . 2 under the denominations of silver rupees and under coinage, | 
24../4 44 4 4 | St 5t increase of 
31../% 3) 5 5 4 (5 & 5  &/|5$ 4 | a decrease of 20 lacs under that of gold, and an incre | 
fom ole | aid a la Cdl of 2 3 4 | 15 lacs under that of gold in the standard reserve. The stock | 
= # _* |in Bombay is again less, being valued at only £165,000 4 
* These rates range from those current on the very best paper to those paid | further reduction of £80,000. Since the Divali holidays have 
on bills for which the Bank rate is usually required, been over the offtake is improved. It is given as OS 
; - 5 7e lent Vi } 
REIGN RATES OF EXCHANGE ON LON : against 55 bars a day last week. The Govern so | 
” ee Base ae bor has appointed a Committee to consider the stan ee 
| Rates | | Rates | of Indian weights and measures, an operation Wit\" | 
| Uatest! of Ex-| Usance. | | eee of Ex- |Usance, | carried out successfully, cannot fail to be of great ai 
ccieiicnisbtahalh aeAter OEE aad iii h epnesinermneves faneeardtal change. | _—__ to internal trade. Its desirability is mewn OY the mgs 5 ia| 
Paris .......Nov.l4 2531 Oheques Lisbon ....../Nov.13, 443d ‘Atsight | the maund of sugar weighs 48} seers in Cawnpore, \ 
ey . a . 'Ieely > sone or 3 25-47 | ” Muthra, 724 in Gorakhpur, 40 in Agra, 50 in Moradabad 
Berlin ......| — 14 2051 » Bio Janeiro..,;— 13 1684 ayes | 43} in Saharanpur, 50 in Bareilly, 46 in Fyzabad, 4° of I 
— Re ee onal. a ae ‘aye se Shahjehanpur, and 51 in Goshangunge. A ae 
ee "= 14 2046  y~ Momtevideo.. Oct. 17) Sad 30dynes | £130,000 has been made during the week from San “ o teol 
—— goos|.—— 2¢ 6 i pone a coor MONT Mie 'eleg’ph to Hongkong. The quotations to-day for ~— . those | 
. 1 rl s Bom ocee ll } 1 ’ : ur , 210 
New York .. — 15 480}3 GOdays Hong Kong.. — i4/ uit | » | months’ delivery are gd and jd respectively de! 
Basle ...... |— 14 2535 | Short. ‘Shanghai.....— 14 om fixed a week ago. 
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FOREIGN RATES. 
The current discount quotations in the chief Continent) | 





Open 
--Bank Rate-— Market. 








Changed. % Changed J @ % 
Paris eeeeeces Oct. ef ABwe 4 ee Genoa sees Ine. 23 ‘13 3 % 
Berlin ...... Oct. 27,'13.. 5 oe | Geneva...... Aug 1413.. " 3 
Hamburg.... Oct. 27,'13.. 54... 448 | Zurich ...... Aug.1413. a” % 
Frankfort .. Oct. 27,'15.. 5) +. 49 | &t Petersbrg.. Oct. 2°12 at" ® 
Amsterdam .. Jne. 25,,13..5 .. 5 voces Sep. 24,'03.. ag 2% 
Brussele ..., Oct. 16,'12.. 5 .. Lisbon ...... Jan. 9,'08..¢"" 
Vienna eeeeee Nov. 15,'12.. 6 ee Stockholm . Nov.14"12. * 
Rome........ Ine. 23,13.. 6 «. Christiania .. Mar.23,12_" aq” 
Turin........ Jne. 25,'15.. 6 o. Copemhagen.. July 2,'13., § 
At other centres the latest recorded quotations are :— 
New York (call money) ..... wi 3 ieee non = +8 ee es eeesees ' 
GOLD MOVEMENTS. 
The foreign movements of gold to and from the Bank since | 
last week have been as follows :— 
ARRIVALS. £ | WITHDRAWALS, £ 
Wed., Bars .......... 97,000) Sat., Egypt...... +» 100,00 
Thurs., Bars.......... 102,000| Thurs., Canada ...... 200,000 
Fri., Bars ........+. 152,000 India (set aside) 180,09 
Net efflux...... 154,000 Fri, South Africa .. 250% 
505,000 | 505,00 


Gotp STANDARD RESERVE, 


Statement showing the form in which the balance of the 
reserve was held on October 31, 1913 :— 








In India— £ £ 
Rupees equivalent to ..............+. 3,000,000 
Gold equivalent to .........eeeeeeee- 1,159,500 
———— 415950 
In England— 
Cash placed by the Secretary of State for £ 
India in Council at short notice...... 1,142,180 
Gold deposited at the Bank of England.. 1,840,000 
British and Colonial Government Securi- 
ties and Corporation of London Bonds 
(market price on September 30) .... 15,918,831 
18,901,011 | 
23,060,511 | 


SILVER. | 


Messrs Samuel Montagu and Co. write on November 13 
respecting the silver market :—‘‘ The improved tendency of 
silver to which attention was drawn in our last week’s letter) 
has not been altogether maintained. The mainstay has been, 
and is likely to be, the considerable size of the bear account 
in existence. Although this circumstance cannot fail to give’ 
support to prices, it is apt to operate with some irregularity, | 
for naturally bear sales do not fall evenly from day to day,| 
nor do they coincide with the size of the market. Another) 
element of uncertainty at the present time arises from sudden | 
and often unexpected movements of the China exchange.) 
Owing to the heavy rains in the beginning of the summer, 
followed by a drought in July, the harvesting of crops through: | 
out China had to be delayed from three to five weeks; that | 
is to say, the general movement usually commencing early | 
in October has had to be postponed this year until the | 
beginning of this month. Shanghai cables a stock of) 
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yements in the spot and forward prices of bar silver | taken up by investors at the settlement. Whether this was 


aay ® day during the week have been as follows :— 
Cash, Two Months, 

d ad 

Nov. Binceceeeteeeseseserecess 27 eeee 27% 

ard LOrccccccccccecesseseveses 27% eeee a 

" Ll ccccceesccecsesecesecee a7 eeee 27 

< Lo. ccccccecccesecsessesese 272 eece 278 

” Lo rccccccccesscsccesessece 274 ease 274 

lo coccccccccesecccevesese 274 eece 274 


amounted to Rs.63, 


INDIA COUNCIL BILLS. 
The India Council on Wednesday offered for tender 
Rs.10,000,000 in remittances on India, and the applications 


160,000 at 1s 44;d to 1s 4 3-32d. The 


following statement gives the result of the sales from the 
beginning of the current financial year :— , 
Rs. 
April 1, 1912, to March 31, 1913 .......... 384,749,178 .... 25,743,710 
i 1, 1913, to November 5, 1913 ...... 216,611,845 .... 14,501,160 
Seen codien November 12,1913 ........ 10,080,000 675,735 
Total...... éhhanbeadiatbhenannd 226,691,845 .... 15,176,895 
Allotments since last week :— 
Rs. 
cece 925,000 in bills on Calcutta ..........++-. 
Wetnectag «+++ , 755000 in billa on Bombay............0.0. es fi’. 
ce -.. "120,000 in bills on Madras . Bo eee ad Jo 
° cost in transfers on RD codever ei 
2 eee ao in transfers on Bombay .........- rtd ot 
_ ...e 200,000 in transfers on Madras .......... , 
Thursday 50,0C0 in bills on Caleutta .............- At 1s 4 3-324. 


be amount to be offered next week will be Rs.10,000,000. 


| 

| 

| 
Pee 





EXCHANGES. 














LONDON COURSE OF EXCHANGE. 





| | Price Negotiated on ’Change. 





iu is —-——— —— 
” ne Thurs., Nov.13.  Tues., Nov. 11. 
Paris secceccsecoseeseeesrerees| Cheques | 25 30 25 30/2 30 2 35 
Ditto eeeeeeeree els ee 23 55 25 oy 25 55 25 60 
Marseilles eeeeeeeee eterereeeee ” | 25 6] 25 563 2 61} 
Amsterdam ......+. eereeeee eeee Cheques 1/12 2 12 12 2 12 af 
Ditto eeeee eeneee ecccoecools Months, 12 58 12 12 12 
Berlin cee eeeeseeeeeeee eeeeceee ” | 20 76 20 80 20 76 20 80 
pooessunendé eevoescce » | 20 7% 20 80 20 7% 2 80 
TS Oa eeeee ” | 20 76 20 80 | 2 7% 20 80 
Vienna and ‘[rieste eee tereeeee. ” 24 50 4 54 24 50 24 54 
seeeeeeeee seeeeeseeecee ” 25 763 8lt ' 25 764 25 81} 
8t Petersburg * ecccoceceescoce) ” } 4 24 } 24} r+ 
oan woes’ ie eeeces — ” | 25 24 25 25 a 25 "90 
apies, + seeeeeeeeeee ” 
rid, : lona, &o, ecccccce| ” 4 448 43a 444 
|| Lisbon Serer eee eeee eereeer cece] ” | 4 434 oat 438 
|| Switseriand ..............-..-. » | 25 63y 25 683 2% 25 683 
| Sout AFRIca, 
|| November 13, 1913. | October 23, 1913. 
London on 8.A. 8.A. on London. 
! | BURE .sssccseeeness 8% dis. Sight eeoeesecesesere ¥s % dis. 
| || 30 days seeeressceee ls ”» » 30 days eereeseseees 45 Ta 
Hi 60 Hh Phe e ee eees a aft} 60 *” eccecececece i 9 99 
j | 90 NN 8 eeeeeecoes ae ” eeceeeesesee 1 on” 
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| 
| 
| 
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120 ” eeeeeesecece 38 ”» | 


London on Australia. 


uying, 


AUSTRALIA, 


BSelling.| Buying. 


ee GUE: ci scicae 100} ee Cable.....s0 


On Demand... Par. 


ggs On Demand.. 


at 30 djs eeeeee ee 984 30 d/s eesese 


60 d/s eeeese ee 


GOLD POINTS. 


982 60 djs ...s0. 


Australia on London. 


The following are the standards for gold points of the 


|| Principal gold exchanges :— 


France, FRencu, | Marks. Geaman. Dollars, American, 
se p. mille forus 20.52—5 per milleforas 4.89—5 _ mille for us 
a Par 20.43—Par 4.867—Par 

Pp. mille agst us 20.33—5 p. mille agst us , 4.827—8 per mille agst us 


s 


_ Mexico and th 
time of markets 


S cert 


rman short exchange 
New York « : 


LATEST EXCHANGES. 


The latest exchanges are :— 


such ‘‘cheque” exchange ..25f 31o, or 33 per mille for us. 
+++-20m 5lpf, or 43 per mille for us. 
cable transfers’’,.$4.85%, or 2g per mille against us. 





THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 


_ Ticker. 


ACCOUNT. 


November 25, | November 26. 


Consols, December 1. 


e settlement occupied the attention and the 
during the greater part of the week. Business 


ainly been more active during the past account, 


was said that much more stock than usual was 


—————————————K=@—[&— EE 


really so or was due rather to the greater number of profes- 
sional bears and consequent short supply of stock it is hard 
tosay. Since the carry over, however, markets generally have 
been on the mend, mostly, it is true, in those sections where 
a bear account was open as revealed by the low continua- 
tion rates on many of the stocks which have suffered most in 
the recent fall. Mexican Rails particularly spurted on the 
slightly improved political outlook and the news that the 
exchange was better, bears being anxious to get even. Paris 
was a buyer towards the end of the week, gaining strength 
from the firmness of Rentes, which have been bought in order 
to prepare the ground for the new loan. The Western Aus- 
tralian loan was not a success in spite of its low issue price, 
but gilt-edged stocks have been remarkably firm in spite of 
this. The appearance of the money market is more favour- 
able, though discounts hardened slightly after the publication 
of the Bank Return. In the Miscellaneous market the features 
were the spurt in the oil share market and the improvement 
in brewery stocks. 


Consols.—<After the firmer tone that ruled in the Consol 
market at the end of last week, the first two days of the pre- 
sent week were disappointing. Mr Asquith’s statement at 
the Guildhall on Monday night, it is true, gave rise to an 
improvement on Tuesday morning, but the market lapsed 
again in the afternoon. After this there was a decided 
recovery, which was materially assisted by the evidence that 
Mr Asquith’s statement had been very well received in the 
United States, Consols, Indian issues, and Bank stock all 
advancing on Wednesday. The Western Australian loan, of 
which 72 per cent. was left with the underwriters, has gone to 
} discount. 





—_—— ——_CLosinG Prices. { 
Last _Move- 
Friday| Sat. Mon. Tues.' Wed. | Thor. Friday ment. 


Cons, 26%, ced. 1923 724 3 72h 3 72h § 72h 9 724 3 728 9 7% See 
ai... ra s 7223 7233 4 i 728 i ays es in 
Guar. {Irish Ld) 72 § 724 3 7 2 7 72 dion 4 72 i i 
Exchq. Bas. 3% 1915 994 10099} 100994 98) 1001995 9% 100-994 1 on 
Local Loans 3% Stk 82 3 82 3 3} 82 3 BiGe Bila 
Trans. Gov. 3% Stk 87 9| 87 9 87 9 8 oe . 

5\+2 


KH 2 

87g 3 87 § 87t 9 873 F— 2 

7 t. a ee 
5 7 5 

93 5 93 5'935 51935 5/93 5193 5 


‘ ae | 14 
Met. Water Bd.3%B 75 
Port of London 4%,B 93 


Poreign Government Securities.—Last week's dull 
and heavy conditions in the Foreign market seemed likely at 
first to continue unrelieved this week, for apart from 
fractional advances in Russian and Japanese bonds there was 
a crumbling tendency on Monday. Tuesday was a little 
better, and on Wednesday the tone became quite buoyant. 
For this rally Paris was largely responsible, a very fair 
volume of purchases coming from across the Channel. 
French Rentes rose 1 point, and Japanese and Russian issues 
were again supported, while Greek Monopoly regained the 
loss of the previous two days. The same securities were 
prominent again on the following day, when German Three 
per Cents. also rose 1 point. The market attributed the Paris 
activity to the close approach of the French loan issue. Turks 
spurted on Friday and there was talk of anew loan. The 
idea that.the Mexican situation was clearing produced a good 
effect on South American securities, Mexican Four per Cents. 
rising 2 points, and Chilian and Argentine bonds broadening. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 


“ Making-up ” 
—Closing Prices—, Rise Prices. 
a —— y. o — Oe Nee 
Argentine 5%, 1886-7 ....... coe SF ae Coe oo. + ee ee 
Brazilian 4% Bonds, 1889 ...... 76 ee Th we + Gee TW ue BT 
Bulgarian 6%, 1892 .......+. eve Ol ee 101 e «+ oe 1005... 01 
Chilian , 1895 eeeeeereree ere 874 ee 87 *e ** ef 88 ** 88 
inese 1 1896, S% .cccccee eo ©98 + Bee Bae 2 
Colomb’n Con. Ext. Bds. '96 cat e e co Give 
Costa Rica 4 % to 5 ig9ll.. 62 ee . one i 
Egyptian 4% Unified Debt .... 97x a Sa ea co co SEE cco 
French 3% .....+-++e-ese eeeee 854 864 co + 1 ce BB oe 
German Imperial 3%, 1891 .... 74 e 75 1 co Mbheo 7 
Greek Monopol 4% seeeseceee 54 55 + 1 «cc W cc 
Hungarian 4 Cold Rentes .. 83 83 ee ee 
Italian 34% — capemazenece GS «. & a “) ee 78 ee * 
a” ter , . o . ee *e 
J [ae pe erereereeee . 91 . 93; * + 2 * 73 ee $2 
Do 7 1910 Sees eeeeereree . 73 * 794 - + 1? * 7 73 
Mexican Cons., 1899 ......++. .. = oe; oe « © 3 oe Oe eee 
Peruvian Corp., Pref... cccccces . a * a - ly oe eat ce 6 
Portuguese (New) steer eeerecee . 4 * * “* of oe 
Russian, Ser. 11.,4% eereces ore 88 ee 8} + + 14 oo 88% oe oa 
Do 1906 eeeeeeeerereeee * _ fe 1025 . + 4 ef 1 ee ‘sa 
urkish 4 Unified eeeeeereee e* £6 ** 86 ee ee *e ef 
Uruguay Bonds .....s00- o Ge .. BH nn + 1 co @ ec ot 
Venezuela , Dip Debt ..... 573 * 57 ee . 53 * 57 


British Railways.—The dwindling tendency in evidence 
at the opening continued for two days, the leaders among the 
Southern passenger stocks heading the decline. Metro- 
politans were weak on the final denial of amalgamation 
rumours. The general improvement shown in other sections 
has had very little effect on the Home Railway market. 
Dovers and Chathams improved, and among the heavies 
Great Easterns and York Deferred were prominent. Scottish 
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stocks enjoyed support on Thursday, when the advance of 
the previous day was quite well maintained, and Midland 
Deferred, after touching 693, improved to 70 at the close. 
Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices :— 


Making-ap"’ 
-—Closing Prices- Rise Prices. 

Last Week. To-day. oF Fall. Oct 28. Nov lt 
Caledonian ..... eeere eeeeeetete ** *e 


eeeeee 4 78 
27 


SeyaZ 


"bee 1288 6. 
? ee ist oe 
. 45 


aie 28 
70 69 
: E :. 117 
oe 58 Sot 
88 
Americans.—The American market has been more 
important as a gauge of the Mexican situation than for the 
business actually transacted. Wall Street, however, has 
been subject to other influences than Mexico, those favouring 
the bears being the storms on the Great Lakes and the 
grant of increased wages to the trainmen on Eastern roads. 
Mexico, however, was the chief factor, and the failure of 
Messrs Hollins and Co. was of little effect in Wall Street, as 
the news from Mexico was regarded as more encouraging at 


ee: 


8 


| the time the failure was announced. Prices during the week 


have fallen away, Steels particularly having been the subject 
of bear attacks owing to the unsatisfactory trade outlook, 
particularly in the iron and steel industry. Money in Wall 
Street is easier, and internal banks are already returning 
money from crop-moving operations. 


The following shows the net movement on the week in 


some of the principal issues :— 


" Making-u ” 
Prices— Rise . 


-—Closing Prices. 

Last Week. To-day. or Fall. Oct.28. Nov.1l. 
724x TSR co + Of te TBR ce 
94ax 9 + se 
95 ee T 


Bal i ° 
Chesapeake and Ohio SB lke aa 582 .. 
Chicago, Mil., &St. Paul,C.Stk. 103 ee 105 . 
Denver & Rio Grande Ord, Shs. = 


New York, Ontario,and West 21 a7: 
Nortolk and Western Common ° 
Do Pref 


eeeeeeeereeeree eevee ee 


Northern Pacific + is ee 
Pennsylvauia R.R, $50 Shares. . 564 ee 


+ 
ee + 
+ 
+ 


ft nit sum 
ee “* ee 14 ee 104 

Colonial and Foreign Railways.— Canadian Pacifics 
advanced in the early part of the week on an increase of 
$266,000 in the traffic return, and have since fluctuated 
irregularly. Trunks, after a poor opening, have been strong, 
the traffic showing an iacrease of £11,655. A reported rise 
from 17}d to 18d in the Mexican Exchange on Wednesday, 
helped by the disclosure of an over-sold market at the carry- 
over, caused a rush of bears in Mexican rails to seek cover, and 


prices jumped up quickly, and the rise continued in a less 
‘| degree to theend of the week. Argentine rails have been 
fairly firm, and Brazil Common have been in favour, closing 
2} points higher on balance. 


The following are the latest closing prices, &c., of the most 
prominent issues :— “ Making-up” 


Cl Prices— Rise Prices. 
Last Week. To-day. or Fall. Oct.28.Nov.11, 
143 ee « 0 47 oo 1 
= oe "2 e a8) e S 
4 ee + ee ee 
69x ee ee ee. 4 ee 7 4 
112 on se . 80 Me ace 


BIS we low 0 BED. on EE 
232 l ee oo 2 
1 o* ee ee 104; ee 101 
54 *e 55 
23h 24) .. 
6lg 61g .. 
31 23° oe 
Six 

119x 


J . 
“eee . 
+ 


[+$eeeeee4] 


See eH eH SESE SEES ETEEEE 


Railways of Havana.... 


*e 
*e 


i 
| 
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Mines.—Business in the Mining market durin 
part of this week was rather dull, but later a mo 
tone was manifest in sympathy with the improvement jg | 
other sections of the stock markets. The inter-bourse 
securities were most prominent in the recovery, - Paris, 
operators sending buying orders on Wednesday for their | 
favourites, which closed much firmer in price, but they lost a | 
part of the rise on Thursday, when markets were “rather | 
irregular. The diamond group have been more active this. 
week after the recent fall in prices, particularly De Beers 
which were freely bought on Wednesday, when they | 
advanced sharply, but sales to secure profits weakened them 
later. The Kaffir market has been brighter in sympathy 
with the greater activity in diamond shares, the leading 
counters being in greater request. New Modders have been 
firm on the statements made at the meeting, while Brakpans 
recovered slightly on Thursday after their previous 
fall. Gold Fields rose on Monday on bear covering, 
while they were bid up to 24 on Tuesday, but re. 
lapsed a trifle later. Chartereds continue to be ap! 
active feature in the Rhodesian section, and have. 
met with support this week, while Cam and Motors have 
been in demand. West African gold shares have commanded 
more attention than usual this week, a number of the leading | 
shares having been bought. Ashantis were favourably 
affected by the latest dividend declaration. Nigerian Tin. 
shares, after being dull, were firmer on Thursday in sym.) 
pathy with the recovery in the price of tin. In the Aus.| 
tralian section, Broken Hills were weak on the sharp fall in 
the price of lead, but later in the week became more firm, 
Waihi descriptions have shown strength, while Golden 
Horseshoes have spurted on favourable news from the mine. | 
Sulphide Corporations have met with support. Copper 
shares have moved in sympathy with the tone of the metal | 
market this week, which has been rather unsettled, while they | 
did not derive much benefit from the recorded increase in| 
the American stocks of the metal. Tintos and Amalgamateds | 
have been the most active features. Mount Lyells have been | 
firm on the half-yearly results, while selling on Colonial | 
account caused Mount Elliotts to fall sharply. Mexicaa| 
Mines have hardened in prices. 


The following are the prices and variations of the more’ 
active shares :— 


South 
Closing Prices. Rise 


Tran Last To- oF 
Gold Mines. Week. dav Fal!. Wee. day. Fall. | 
x a. | Deer Levets (Con.) 


Ape aj.. 
Aurora West United 4). .« «+ | Rose Deep 23... 2heet d 
Bantjes Consolidtd. . -» «» Van Dyk — a 
Brakpan ° ‘ dy Van Ryn Deep(New) 143.. 1it.— 4 
City and Suburban 2,;;,.. «+ ++ Village Deep ij a 
Consold. Langlaagte Witwatersr’nd Deep 2}2.. 23 ..— 2) 
Consold. Main Reef 
Durban Roodepoort 


East Rand Prop, .. Rhodesian. 
Geduld eeeeereeeeeee 


fae ° ¢> Amalgamat’d Props. 
Ginsber - -» +» | Antelope ° 
Bechuanaland 
British S.A. Chartd. 
Bucks Reef 
Cam and Motor.... 
Chicago-Gaika .... 
Eldorado Banket .. 
Enterprise 
Falcon 


Globe and Pheenix.. 

Gldtids Rhod Devp. 
umbo 
ashonalandAgacy,. 

New Rhodesia .... 

Rhodesia Copper .. 

netted eece + ae 
anganyikaConcess, * 

Weloeenby Cost. -- i 

Zambesia Exploring 4}.- 


"| 


ee 


Glynn's Lydenb: 
Goch ten. Res 
Heriot (New) 


~ 


pee Ess 


eee) 


Lang 

L *s Viei .... 
Le nssudered ee 
Meyer and Chariton 
— ontein .... 1 


Fen. 


a 
‘a 


~~ e 
iw 


ra ee 


ov = 
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eaunete ° 
e¢ 6% . 
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Land, Diamond, &c. 


"3 lo-French Expl. 2 .- 
ea Mining and 
Investment 72. 
.. Cons. Gold Fields.. 2¢5.- 4s 
+ De Beers Def....... 18% .- 
Do Pref. i6e 
Exploration 
Gen. Mng.& Finance 
Goerz (A.) & Co. «+ 
Henderson's Trnsvl. 


Simmer & JackProp. 
Springs Mines...... 
transvaal Gold.... 


oe DRS 
. 
. 


i 
+ 


-— 


. oe ae 


~ 


nN 
roa 
. . 
. 
nN 
an Oe 
° 


a 
a 
144+ 


pes 
+1411. 
Saab * ok ok 


a ng, Or 
= 
Fos: 
* 
| 


SS rcey) 


~ 
re 





| 





Copper and Miscellaneous. 
1 Closing Prices. Rise Clos:ng Prices. Rise 


Last To- or Last To- or 
Week. day. Fall. | Week. day. 7 
ynpgonds ++-++eee 63 .. 7h ..+ @ | Mexicoot El Oro .. 58 .. Bs 
|| AmenaCopper...- 2¢.-- 1g... -- Mount Biliott...... 49 .. 
|| geiseis Tin ..---+- ‘ °° ‘° .. |Mount Lyell (43)... 13 .. 
|| Betsen Hill Prop... 143. 13 ..+ dy Mount Morgan .... 3ys.. 3 
'| Camp Bird ...++++. +4. we «+ | Mysore (10s) ...... 5ey.. 44x.. 
Copper --.+- « Sg ee 54 1. + } |Nundydroog ...... 193.. Id ..+ oy 
| Pe pion Reef o Mee Agee oe [OOPEBUM ceveveeeee Lgye. Iah--+ 
|| Doleoath Tin ecece iQe —_ ay Do PURE cccccccce lya-- ly. - “s 
| BIOPO .sscscreceee fee ay..+ 4s | Rio Tinto .......... 72gx.. 733 ..+ 3 
Bsperanza psccase 2 06 + a = eee 2ta. 2¢8..+ 2 
Great Cobat ...++- lowe. 1a ..+ gy! Tharsis .......00006 7% +e ih. “a 
Kinta Tin .....-- ae ;sa wove Zypee tee oe 
| ee ee oerry ii oe 3 ae Waihh...cccccccccce 2g... 5 t+ F 
4 ** ** ee ji 


Mason & Barry (£1) 


West Australian. 


Closing Prices. Rise 
Last To- or 


Closing Prices. Rise 
i] Last To- of 

| Week. day. Falt. Week. day. Fall. 
| associated Gold.... 44.. §4-- ~. | Ivanhoe Gold Corp. 2a. . 2H. =e 
Associated N.Blocks 28. +4..+ dy | Kalgurii............ 1h... \f-: -+ & 


id. Horseshoe Est, 2x. ; + & Lake View & Oroya 4%.. 
Get Boulder Prop. #4.. ts: .. | Sons of Gwalia .... lye. Aggee oe 
Great Boulder Per. Lee 6dgee oe |South Kalgurli .... fae thee «- 
|| Great Fingall Cons. * GB. co 


West African. 


Closing /¥ or | Closing Prices. Rise 
le 


Last To- or Last To of 


Week. day. Fall. Week, day. Fall. 
Abbontiakoon....+, sy. ot d! Gets Conny Amalgd. #.. #..+ & 
| ADOSSO os. .-eeeeee © Bee --+ dy| Naraguta Tin...... 1g... 13 ..+ r 
Anglo-Continental.. #3.. # ..+ ¢e|Prestea Block “A" 3y.. : 
AshantiGoldfelds.. 3.. }.. .. | Rayfield Synd. .... % -— 
Broomassie .....+-+ ty-. oo - | Taquah Mining.... ¢4.. #4.- 
Fanti Consolidated, «5.6 dh .+ dy| Tim AreasofNigeria <.. 3 


Miscellaneous.—The Industrial section was quiet at first, 
but enjoyed quite a burst of activity on Wednesday and 
Thursday, in common with other sections of the Stock 
Exchange. Breweries have again been in request, Watney 
Combe stocks being especially strong. Marconi’s hardened 
on Tuesday, but relapsed a little before the close. Shipping 
issues were firm, Leyland Preference gaining { on the 
announcement of the payment of two years’ interest, but 
P. and O. Deferred dropped 10 points when it was heard that 
no increase in the dividend was to be made. Motor shares 
bave been fairly active, but Humbers declined at first on the 
report, recovering later. Nitrates have been rather idle, but 
lron and Steel shares have been dealt in a good deal. The 
Oil narket improved at first, but suffered later from profit- 
taking. Rubbers have been quiet. 


Miscellaneous. 


Closing Prices. Rise 
Last To- or 
Week. day. Fall. 


Closing Prices, Bise 
Last To- or 
Week. day. Fall. 


Anglo “A” (Det.).. - 238 ..4 Hudson's Bay (£1).. 105 .. 103 ..+ 

Anglo Chili’n Nitr’te iste, 15 ae | Lipton ee ,: ee * oa me # 

Armstrongs....... 1?4.. 2 ..+ wy} Lon. County & Wst. 203 ee 08 oot 3 

Assted.Cement Ord. Pa a | ns(j.)&Co. .. 3 se 

Brazil Traction. . - Bax. 81 1. 41h | Mareosts PBcccccecese ee _ + ‘; 
,Mond &Co. 43 Ge. Metpn. Elec. Supply a. Sy - 


Coats (J. and P.) .. 8 .. 84 ..4 3 | P. and O, Deferred. 295 ..230 ..— 8 
F wing Cctton 133 . +» « | Royal Mail Steam. — x a 

; bt, &c. .... 104 ..1024..+ § | Sante Fe Land .. x.. 1 

nate i. ess 540. 340 .. .. | “Shell” Transport ta 
artod’s Stores .... 443. Vickers, Limite .. 1a 








ANALYSIS OF BALANCE-SHEETS. 


CARGO FLEET IRON. 
September 30, 1913. 





LIABILITIES. ASSETS. 

Amount. Inc. or Dec. Amount. Inc. or Dec. 

Share ca 2 2 | Works & mines, £ 
4% me md =. - 1,000,000 . plant, &c...... ae ~— 3,902 
ara de on 371,735 .. — 11, 225 | Investments . 9,871 .. + 1,871 
hehe Ort y | Stools. . 2.22.00 - 169,170 .. + 23,601 
Coolie "°° 503,988 ‘ Debtors aecteails .+» 101,122 .. + 12,962 

Renewal, sae —— 234 Workman's in- 

Profit and i,” 075 .. — + = Qhl surance ...... 10 ..— 756 
4 ma t0ss.. 82,232 .. + 28,167 | Oash............ 2,462 .. — 17,999 
“ONAL ...+, 2,061,641 .. + 15,797 BOER wvccce 2,061,611 .. + 15,797 


| SOUTH DURHAM STEEL AND IRON. 
September 30, 1913. 





| LIABILITIES, ASSETS. 

i} . — Inc. or Dee. Amount, Inc. or Dee. 

1 ref. shares z z 

} Ord shares “sta a “° “- kant, buildings, omen san 

b s 2 eo eo =f = GRRn cee er cscee , 66 = * 

Re a & int. a oe + 39 |Stock-in-trade . 467,288 .. + 77,721 
Div. reserge’ "7" 273,000 .. + 50,000 | Sundry debtors.. 187/511 .. —153,957 
Sundry credi tor as °° goog [CM eee eee 67,189 .. + 36,416 

Oft and loss... 123,1K 2. + 10,735 

|| ‘Total. 5 anneal sean... cia 

[[__ a treeeses 1,530,093 .. — 21,457 Total ...... 1,530,095 .. — 21,467 
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DIVIDEND 


Rate % per Annum, except where 
marked % or stated in Cash. 


Company. 


iInterim 


Banks. 
Commercial Bank of Scotl'nd! 
Land Mortgage Bank of 

cake hee ea sewi 

Mining. 

Ashanti Goldfields Corpora- 
tion ... a 
Broken Hill Proprietary 
ESS 
Chinese Engineering and) 
Dina chacuinddas 
Oriental Consolidated 
Serembian Tin Mining 

Sons of Gwalia .. 
St John del Rey Mining, Pt 
Bll GE Kewnindeesnecesxnn 
Railways. 
La Guaira and Caracas .... 
North-Western of Uruguay 
Railway, 6 % Ist Pref... 
Pireas, Athens, Pelopon- 
Ns chdaesnbetenaadsees 
Uruguay Northern Pref. .... 
Tea and Rubber. 


| Anglo-Malay Rubber........ 


ME Gin concede causinaee 
Damansara (Selangor)| 
cunt ston ensedes 
ee Be dre cnasencndes 
Jhanzie Tea Association 


Klanang Produce .......... 20 


Kepong (Malay) Rabber . 
Limbuguri Tea ............ 
Sumatra Consolidated 
Do ittccdnkaandaee 
Other Companies. 
Aguas Blanca Nitrate ...... 
Amazon Telegraph ........| 
Amelia Nitrate ............} 
Apollinaris and Johannis ..! 
Ashby’s Staines Brewery 
Belsize Motors - 
Blackpool & South po rt Pier | 
Blackpool Pier Co.......... 
Blackpool Tower .......... 
Boulton and Paul .......... 
Bovril Australian Estates .. 
Brickwood and Co.......... 
British Automatic Co, ...... | 
Bucknall and Sons, Pref. ../ 
Buenos Ayres Lacroze) 
SOO cn cccecaceess! 
Caleionian and Australian; 
Mortgage and Agency .. 
Castner Kellner Alkali..... 
Dennis Brothers............|! 
Dominion Textile .......... 
Dorman, Long, and Co. .... 
Dreyfus and Co. danse dees 
English Crown Spe iter...... 
Fine Cotton Spinners’ and} 
Doublers’ Association . 
Frederick Leyland and Co., 
WO. duce», pehucdscanes 
Grand Hotel, Eastbourne .. 
Greenock Harbour Trust, 
Henry W. Bush and Co.....; 
Humber, Preference ..... 
Joseph Spink and Sons ....! 
J. Lyons and Co. .......... 
Kellner Partington Paper} 
PE Cecbsacadctlecdccecs 
Land and Mortgage Co. of 
Egypt adeecaeceeees 
London Nitrate ............ 
Maikop Victory Oil, Ord.....! 
Do Deferred.. 


Mappin's Masbro’ Old) 
BOWED 5 cea vcedcccese. ! 
Metropolitan Real and! 


General Property Trust. 
Midland Iron Co........... 
Mitchell and Co. (Belfast) ..) 
Nalder and Collyer’s} 

TS cc cccnscqceacs 
Nitrate Producers’ Steam-| 

GED ccnctcccetcseciseese 
Palace Sel Derby Castie ..| 
P. and A. Campbell ....... } 
Peninsular & Uriental Steam) 

Navigation 
Phillips and Marriott ...... 
Provincial Tramways Co... | 
Scottish Investment Trust,| ! 

a eee ee 
Sharpness New Docks, &c., 

CI Piianisscacune'’ss oc 

A ied ee 
Sidde'ey Deasy Motor Car 
Co 


South Durham Steel & Iron} 
South Blackpoo! Jetty Co... | 


Southport Pier Co........... 
Star Paper Mill ....... 6060 

Tenement Dwellings....... 
Weardale Steel, Coal, and 
Coke, Pref. Ord......... ' 

Do Deferred..........++. 
West Kootenay Power and) 
LAME ..ccccccccsccccees 
Wm. Roberis (Tipton) ......| 
W P. Lowrie are 





+ The directors also 
10s a share, to be sat 
of every two shares held. 


iene 
ed by the issue at par of 


ANNOUNCEMENTS. 


Last 
Year. 


2% .. 
1 | Ww 
yi 
oo 

aah 
= 1 
** , 


Quar ter 
: ls p.s. : 
' 
6 


** 


25 25 
| 

20 20 
5 10 
% | 7h 
10 ps 
** j © 

Quar ter 

= ee 


Final 


20 


25 
4s p.s. 


9 


16 


Last 
Year. 


20 


4% 
2s p.s 


50 cents p.s. 
6d p.s. 
ls p.s 
ls p-8.- 
$d p.s 


ls ps. 


* 


' 


Whole 
Year 


Bx 


ll 


> oo B: 


nil 
nil 


10 


- oo 


he ° 
Om Cw: Om: 
> o_o 


wow 
LP tae 






6d p.s. 


| Previous 
Year. 


8k 


10 % pa yale Jan., arrears to end of |May,'07 


3s 
nil 


20 


25 
2 


yment out of the reserve fund of a bonus of 
one fully-paid share in respect 


| 


| 
| 
| 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


| Net | os 


i . 
| Profit | Appropriation. Cor: i 
‘Balance After Amount |- responding 


| Saninncivang tenhelinieniinemannammmemceeno HapiG® Loatin 
| from | Pay- | Avail- Dividend. | somes 
Company. » | Last | ment of | able for | ————_________— ee “ Bal | ee 
Account. Deben- | Distri- Ordinary. | Prefce. | De meee meee! Ne Di 
precia- Forward vi. 
tare | batica. |—_—_____|___—__ tion. & Profit.  dend. 
Interest | Rate. |Amount. Amount, “0s &°- | 


| £ £ % 
Ashby’s Staines Brewery ....| Sept. 30 23,366 - | 6,886 = 
| ( heltenam Original Brewery..| Sept. 30 aoa 


Breweries. — 


2,263 11,893 44 
|| Thomas Salt oecece!| Aug. Sl 9,53¢ . 457 2.626 
Canals, Docks, &c. | 
Sharpness New Docks and! 
Gloucester and Birming-| | 
ham Navigation ........ 5,599; 12,057 17,65€) 
Iron, Coal, and Steel. 


‘ 6,429 
|| Cargo Fleet Iron .... .30 | 4,065] 78,167| 82,232) iced ‘| 22,932] 51,49 
|| Fraser and Chalmers ........| | 75,44€) 4,604 80,050) .. | 15,325 7,378 
|| Horden Collieries ; 4,364) 140,274) 144,638| é 27,407} 56,400 
| | 22,895) 283,73!) 306,634 26,134) 193,363 
Land, Mortgage, &c. | 
|| New Zealand and Australian| | 
| Land | Mar. 11,413) 244,752| 256,165) 
Motor and Cycle. 
Belsize Motors .............- 4,786, 39,401) 44,18"! 6,367| 30,859 
Bowden Brake ..... polices \Dr.6,825| 1,198|Dr.5,655| .. a | Dr.5, 635) 644 
Components ...... sews sot 5,441 6,697; 12138 .. | 2,14; 2,82 
Humber, Limited | 468 50,091} 50,55S| «.. 30,665| 25,67 
ciel ys 13,45¢} 117,674) 131,124) 29,642) 31,83 
Siddeley-Deasy Motor Car....| Sept.30 | 12,173) 14,54€| 26,715 | (| 13,251) 13,640 
Nitrate. 
London Nitrate Z | 9,632) 68,222] 77,854) 
Tea, Rubber, &c. | 


Anglo-Sumatra Rubber 521€| 32,385 37,605) | 8,005! 25,455 
Kamuning (Perak) Rubber! | | | 


, 


1,165} 259,395 


wae 








SMa RNS TREES en 
‘ 





10,354; 69,731 


| | 2,841) 28,792) 31,634 oo 6 | 16,428 .. 
|| Kuala Lumpur Rubber ... June30 | 5,967, 89,224) 95,191 we tl , 11,19}; 131,990 
Tramways. | | 
Provincial Tramways | 93,187) 31,632) 34,820 
Other Companies. 
British Automatic .......... | Sept. 30 | 5,108) 37,920} 43,028 
Edison and Swan United 
Electric Light ....... -..| June30 | 8,802\ Dr. 4,75: 4,050; .. 1,036 10,446 
Henry Bucknall and Sons....| Aug. 31 | 2,474) 17,905} 20,379 .. | | 2,379] 34,345 .. 
Star Paper Mill ......... ---| Oct. 31* | 15,512; 4,322) 19,834 - 15,976! 6,350 6} 





4,44C| 25,174 
6,944, 28,982 


* Half year. 


MISCELLANEOUS COMPANIES. 
CAPITOLFREEHOLD LAND ANDINVESTMENT.— The report forthe | 


| (P) year ended December 31, 1912, states that during the year the cattle | 


Profit. | Dusiness was practically closed, owing to the sale of the remainder of | 
(Vv) the herd. 
| Total. | Value, 


CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated.) 


| ents Gold Recovered. 
| 1,433 acres of land were sold at an average gross price ot 
$12 06 (£2 9s 7d) per acre. 2,356 acres were reconveyed to the| 
| company, the purchasers not being able to meet their obligations, | 
—_—_—_—_—_— | and 1,920 acres of land were purchased by the company at $4 95 
Oxs. Ozs. Ozs 


: | & fr os 4d > ‘ ag eaten £8 1912, 

Abbontiakoon .- ; BANG, 1,055) £19,086). P) 5.115 | ee oat + ota — acreage owned on as Fe 

Abosso | 86 Pag | 2,960 1,019 3,9739/(V) 15,438 | S 943,479 acres. oince January I, 1913, some 939 acres OF lane 
se ** 


Ashanti Goldfields ...... 11,119) 8,733 a (V) £37,506 have been sold at an average gross price of $15.81 (£3 5s) per acre 
Asssociated Northern j | 7 
Blocks— | } 
Iron Duke 542) 1,216 
Victorious Lease .... . oe 
Broomassie . 


Over 867,000 acres are now rented to various parties at prices 
lv) £712\v) £3,960 lp) 1,100 | ranging from 5 cents to 27 cents per acre per annum, giving an 
(V) £7,940. ean | average of 9} cents per acre Resolutions having been duly passe¢ 
1855 4. =| e+ (VY) 7,778 | in July last, authorising a return of 15s on each deferred ordinary 
1,044 210 1,284\(v) 4,190 | share, the necessary legal formalities are being taken to om 
| the Court's sanction, which is expected in time to allow the distr 
2 bution to take place before the end of this year ae 
714) ponte) ,593| FRASER AND CHALMERS.—-The report for the year ende 
Pe 2 108 885)(V)£12,733(P) 4,441 | . . »ment of 
 «¥) 9177860 = 7 P)£12.128 | June 30th last shows a net profit of £4,604, after payment r 
1311 a len V) 6,254} debenture interest and after making the usual provision von 
ls 001 216)(P) 33,500 | depreciation, to whic ; 75,446 sing the creait 
Sis OO" ESB ISEP, Boon | Pp , te which must be added £75,449, bei Ge eicad 
| balance brought forward, making a total of £80,050 to cre 4 
\V) 21,345 | profit and loss account. Out of this sum the directors have pa 
the full pre » divi ; (4,725, and have trans 

ws81¢ : v) £47,929 preference dividend for the year of £4, anc 

837 


| 

| | 

. oo’ & 

|| Burbank’s Main | 

| (1904) 

Charterland and General | 

Exploration (Old Nic } 

| Mine) 1,88 aa \(V) £2,78* 
|| Eldorado Banket | 1 


i 
| i 
i ; 
i 


{| Globe and Phoenix 

|| Golden Horseshoe 

|| Great Boulder Perse- 
| verance 

|| Great Boulder Proprie- 


i /#J» : 
a je Kv) "4.267 | ferred a sum of {60,000 to a general reserve account, leaving 4 
2,484 5,257|V)£38,700|(P) 14.0790 | balance of £15,325 to be carried forward. There has also beea 
1,018 -.  |(¥) £4,58:\Loss 840 | added to the general reserve an amount of /4,194 previous) 
a en) ae standing at credit of capital reserve. A sum of {1,998 has _ 
V)$i41500!,P)g17'082 | applied in writing down patterns, drawings, and patents to @ 
1,084). Vv) 4,603 | nominal sum, and fr1oo in writing off the book value o! the —_ 
* 196 See tA hiee IS} 1,200 | in the Allis Chalmers Company. The decrease in profits has ~ 
a ve *. ty) 2,036 | due to a continued falling off in the South African business am 
V) £25,611 (V)£12,479|V)£38,090|(P) 10,476 England an increased trade has been done over that in the P : 
| P) | ceding year, but special expenses have been incurred owing t0 
. , | ie) 80 | chang’s in character of machinery sold. last shows 3 
Sons of Gwalia -+ {(V) £7,051)(V)£14,621)(V) £21,672) | MAIKOP VICTORY OIL.—The report to July 13th last snows” 
Taqueh 5.160). 3,167 682, 3,849((P) 3,027 | profit of £15,672, and adding the amount brought forward, {1.3 ~ 
—- 1 viene vyes7.500 v)881/509 reseD there isa total available for appropriation of 17,059- The i 
Yuanmi .. (¥)£16,886 os : ; (P) 4,554 | have decided to write off the balance of preliminary ¢%*f 


ea 
eee SS) $$ $$$ —————————————————————— 


i 
j 


hcnecgnalsptniy aphasia Nic: MGR nas 


enema a ip ean Seal 


} 

| 

| 

| 
|| Lake View and Star ..../ 18,952) .. | 
|} Kalgurli............. ...| 10,875) .. | 
|| Mexico Mines of El Oro) 13,4 0 
|| Mountain Queen 3,775 i 
|| New Brilliant Freeholds 280 
New Rhodesia (Kameel) } 
|| New Zealand Crown... .| 
|| Prestea Block A 
|| Rezende Mines — 
| Penhalonga Section .. | 
} Rezende Section 
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STATEMENT OF BANK ACCOUNTS. 


THE ECONOMIST, 








The following statement shows the position at the end of October of banks which issue monthly state- 
ments of accounts :— 
ee ee 1k et ine ae toe ee 





Liabili-| Deposit Cash on Cash at Advances, Loans, 
ties to andCur- | Miscel- — ore Call and Invest- Discounts, &c. Miscel-  TorTat 
Share- rent Ac- laneous. IABILI- Be vee Short ments. <aiitinarentitiemanin einai amine laneous ASSETS 
holders. counts, &c., = E ank of | Notice. Loans. Discounts 
1 ng., &e. 
ge > £ £ £ £ | £ £ £ £ £ 
Capital and Counties 2,550,000) 39,553,849, 1,645,146 43,748,995 6,206,202 4,706,0945,613,183 24,531,110 —_2,692,406 43,748,995 
Lloyds ..+ssseeeees 7,108,672, 91,314,072 6,158,127 104,580,871 15,092,149/8,568.233 10780217 49,826,706 | 11936955 8,376,611 104580871 
London and S.-Westn. 2,300,000 19,912,419, 2.084.145, 24,296,564) 3.164,009'2,752,989 5,565,775 10,838,764 | 2,756,339 1,218,688 24,296,564 
London Joint Stock.. 4,070,000) 35,414,436 2,965,759 42,450,195) 5,075,780 5,037,604 7.573.398 24,903,403 ~- (42,450,195 
National .......... 2,029,742, 14,234,445) 1,738,967 18,003,154 2,158,753 2,776,052 1,877,635 7,510,244 .. (18,003,154 
National Provincia) : 
Bank of England. .'5,150,000 65,567,175, 817,597 71,534,772 10,123,730 .4,829,02! 15386698 41,195,323 «+ (71,534,772 
Parr's ....+++++++++ 4,749,140, 41,460,913 4,491,264 50,701,317, 6,781,5138,998,281 7,151,712 22,781,493 4,988,318 50,701,317 
| Union of London and ; 
Smiths .......... 4,704,785 40,138.792 5,455,660 50,299,237 6,408,835/6,685,751 6,475,514 24,280,633 6,448,500 50,299,237 | 
| Williams, Deacon's. .,1,950,000' 16,086,782, 465,251) 18,502,033) 2,010,862|2,295,001 2,561,980, 6,211,392 | 4,524,961 89/,857 18,502,033 








£2,134, and to place to depreciation £13,339, leaving a balance to 


be carried forward of £1,585. 
during the year was 1,297,982 poods. 


The total production of crude oil | 
The stocks of oil on hand at | 


the close of the period have been taken into account at equal to 4o | 
copecks per pood at Ekaterinodar. This oil has since been delivered 


at prices in excess of this figure. 


During the period covered by the | 


accounts the price of crude oil in Ekaterinodar steadily rose, and | 
in June stood at 46 copecks per pood. This rise has continued, | 
and last month it reached 53 copecks. 

MANCHESTER SHIP CANAI..—Monthly approximate 


return :-— 


VU 


ct., 


1912, 
£ 


54, 


TRANSVAAL GOLD PRODUCTICN.—The following returns fot 
the month of October have been received, and the output and | 
| profits, where stated, for the two previous months are added for 
The profits in many cases, it must be 


§24 


Oct., Total for Ten Months, 
1913. 1912. 1913. 
£ £ £ 
-ees 62,521 .... 466,485 .... 514,154 


| purposes of comparison 


MINING COMPANIES. 


understood, are merely estimated :— 





——__rae._ 











Aug. | Sept. | Oct. 
Ozs. | Ozs. | Ozs. | 
| Aurora West United ....... 4,587 | 4549) 4,629 | 
| Bantjes Consolidated ...... 6,650 5,765 | 6,141 | 
SEED cstdidinth oak oud ees 2066; 356| 387) 
| Brakpan DE ccccuhadinadse 16,209 | 15,681 | 15 
| City and Suburban.......... 10,372 | 11,335 | 12,12 | 
| City Deep ............02.204 15,376 | 15,895 | 16 484 
Consolidated Langlaagte 13,655 | 13,701 | 14,311 
| Consolidated Main Reef....| 7,391 | 8,047| 8,001 | 
Crown Mines .............. 65,762 | 60,494 59,980 
| Durban Roodepoort ........ 3, 3,501 + 
| Durban Roodepoort Deep ..| 8,649 7,546 | 7,604 
| East Rand Proprietary ....| 54.471 | 52.443 | 53,620 
| Ferreira Deep . ............ 25,339 | 23,985 | 23,792 
GeBUdd .....ccccccccscceees £22,833) £25, 3420 £31,565r 
|| Geldenhuis Deep .......... | 17,102 | 16,500 | 16,248 | 
So, Se etete loin s , 4,922 | 4,866 
Glencairn Main Reef ...... | 3,485 | 3,641 
Glynn's Lydenburg ........ 1,954 1946 1,954 
— boveees Coecccccccccese 5,450; 5513 5,563 
ee aeeeneceseseeotscate 8,193 | 6.657 | t 
Mages Contral ...ccccccecs 5872 | 5,733 


Knight's Deep 


| Langlaagte Estate...... 


Luipaards Vlei 
| Main Reef West 
May Consolidated 
| Meyer and Chariton , 
| Modderfontein B. ... 
New Goch 
New Kleinfontein 
New Modderfontein 
New Primrose 





teen 


eee 





.+--| 15,822 | 16,737 | 16,625 


11,682 | 12,240 | 13,743 | 


| 


sess] 45332 | 4,225 | 4,532 | 
ves-| 6,965 | 6,020) 58:2 | 
- 2 -|412'5890| 411,80: £31 917) 
ves} 8115 | 8165 | 8,915 
aul 16,120 | 17642 | 17,795 
see») 6,306 | 6,080) 6,744 | 
++++| 17,458 | 15,748 | 15,834 | 


seen! 











| 49,554 | 17,575 | 191520 | 


Aug. 





£ 
5.784 
2,543 


traffic 


Increase. 


1913 
£ 


. 47,671 


Profit. 
Sept. 


£ 
5,758 
1,046 











Wow Rietionteia...--..-..| Same | yaa] 1930 
ce vuled Main Reef ....| 3,668 | 3638) 3,710 
SUEDE: hacnveciodsaaeidnntiiied 4,756 | 4 
| Nourse Mines .............. wae Pet Tose | 
| Princess Estate and Gold __ £28,328» | £26,7540r| £27,905 
| Randfontein Central........) 65,207 | 9,908 | $9,609 
| Robinson bn snecsteutndaines 24,38 | 24,523 | 23,777 
| Robinson Deep ............ 18,270 | 16,601 | 16,682 
} qpoort United M.R..../ 5,399} 5271 | 5,537 
Sheba SEP e ccccceccone Orne +} 18,483 16,316 j 17,174 
Simmer Deep 222.02277277"| aBoee | ata | es | 
Simmer and Jack’ ...7.°21°!] i7aei | leole | 16698 

1gei .... E 
02 0c aseecccceeees 1,955 7 

va eal G.M. Estates ... 9,747 Sil e 41 | 
| Yen RYO... -ceenses ++) 11,853 | 12071 | 12,622 
Village Dente *** 12,027 | 13,416 
Village Mart ecess --| 13,702 | 14,078 | 15,115 
Ww. n Reef . 15,541 | 1 15,342 
wie Rand Consolidated .. 9,007 18 | 6,975 
— (Knight's) ++) 10,542 | 10,617 | 11,333 
| Womeetrand Deep ...... 15,810 | 16,279 | 15,644 
| Woresan, "ciitttseeeeeess 9,757 | 10,222 | 9,700 
| Soreeeter oossteciiiie | isle | “nam! zo | 
| t Return not yet received. 


Ohe Commercial Times. 





Farm work in general is now in a forward 
rm 


somewhat 
( yp1ous 


delayed 


rainfalls. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


in 
There 


the m 
was 


rthe 


a tair 


and 


tater 


attendance 


market during the week, but general trade was fat 
but then the month of November is proverbially 


and so far is quite keeping up its reputation. As rega is pr 

movements, there was no particular alteration to note on the 
week, as sellers were not inclined to unduly force their sales, 
which tended to counteract any slackness in demand. English 
wheat is in moderate supply and sells steadily, desirable 
samples being sparingly offered and maintained Whites, 
delivered up, range at 31s to 35s, and reds at 30s 6d to 34s 
per quarter, so4 lbs. Imported descriptions steadier No 

Northern Manitoba held for 35s 6d; No. 2 ditto, 35s; 3 


348 6d, ex ship. 


n spr * 


ship, to arrive, 


| upwards. 


| upwards. 


tralian patents, 26s 6d, ex ship; 
ex store, 24S. 
meeting of the London millers the price of town households was 
reduced to 28s, best whites 31s per sack. 
has prevailed in the wheat cargo market, but with n 
ment in demand prices showed little 
Australian four ports, January, sold 
December 


on 


quay. 


maize, 22s 3d, ex ship; 
Plate oats continue in limited supply, the tendency being 
direction. 
Average Petersburg, 16s 9d to 175, ex « 


23S. 


In an 


Business was moderate at this 


395, 


sample, 
Odessa, 19s 6d to 19s od. 


upward 


very 


Flour : 


31s to 


335 5 


American 


Indian, 37s 3d to 


and 
nrst 
Manitoba patents, 25s 6d to 26s 6d, landed 
landed. 


shipment, 


Bahia 


/ 


27s, 


a < 


378 6d, landed. 
South 


little being obtainable. 


355, 


at 


Blane 


week-end 


spring 


32s. 
Danubian, on sample, 22s to 24s, 
Karachi, ex ship, to arrive, 25s 6d to 26s 6d. Plate} 
22s od, landed. 


and South Russian, | 
Grinding barley: | 


a, 


marke 


tendency of prices remaining in sellers’ favour 


lish, unaltered 
teba, 35s 6d; No. 2, 358, ex ship; 


unaltered. 
to 198 od. 


Of imported grades, 
Indian, 37s 6d, landed. Fier 


) I 


** Tron 


17s 
é 


yuay, 38 lbs 


ot. 


condition, 


j 
a 


of 


Country patents, 25s 6d upwards, ex rail 


- 
A generally 


3d, 


ti ts D 


buvel! it | 


Australian, 


landed, nominal, at 32s & 


patents, 278 3 
Aus- 

Duke,” 

At < 


firm 


impr ve 


hange from recent level 


landed 
Mark lane 
the 


; 
iki 


Mani 


Grinding barley, South Russian, on sample, 1s | 
Plate maize, 22s od, quay terms 


to 178s 3d, landed, according to quality. 





Plate oats 


The following is extracted from the fortnightly wheat 


issued by Messrs Montgomery, Jones, 


dated November rath :— 


Markets 


have been 


quiet, 


and India, whilst the heavy k 


in feeding stuffs have given 
Cargoes and parcels are unchanged to 44d per 450 Ibs 


on the fortnight 


Liverpool futures are 
7s old, March 7s 13d, and May 7s 14d per 10x 


id to 


but there 
engendered by the uncertainty of the 


init 


1S 


rop 


i Ce.. 


oft 


Liverp 


a nervous underton: 


outlook in 


sses incurred by the 


1 pause 


%d 


qaearer. 





Decer 
lbs 


grail 


t speculati n 


deat 


iber ist 


er 


gener i! 
Wheat, E: 
Northern 


Argentine 


j 
i 


| 


i 
+) i 
though | 


tone } 


ex | 


Good Odessa, ex wharf. | 
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FOREIGN MakkeTs.—Paris is 1s, Antwerp 14d, Budapest id, 

Chicago 4d, and Winnipeg sja per 480 lbs dearer, whilst The foll COMPARATIYE paw OF GRAIN, 
Berlin 1s 34 lower on the tortnight. . m* A - me PS ” - Bitah C : me the Quantities sold x3 

Freights duit and lower, except tor Atlantic, which are about sk aed Seen of Dritis orn (Imperial Measure) in the siz | 
2s per ton dearer. Indian and Australia steamers are 1s 6d, | VW *h of November 8, T9T3, and for the Corresponding weg} | 
River Plate about 1s 3d, and Russian 1s per ton lower on the | in each of the years from 19:2 to 1909 :— 
fortnight. meme 

Wactene anpD Crops.—Heavy rains have hindered the further- adie eee sswpne Avmrack Prices 
ance of autumn soOwi1ngs in a lew districts, but, generuily speak- Wheat. 
ing, field work is well forward. The young wheat plant looks 
weil where showing. 

Evrore.—/rance.—Supplies of native wheat still continue 63,529 
small, farmers being busy with seeding, which is progressing E | 54,890 
satisfactorily. Germany.—Government reports the condition ct 
the new wheat 80 per cent.—a considerable improvement on 
this time last year. Roumania.—Owing to lack of rain, there 
are complaints of the difficulty of getting wheat down to the 
ports, the water in the Danube being very low. Russia.— 
Weather is favourable for the growing crops, rain having fallen 
where most wanted. Port stocks are increasing, as holders are 
not inclined to accept ruling prices. Farmers also are not 
pressing sellers, as Government is making them liberal cash 
advances against their wheat. 

ARGENTINE.—Considerable damage appears to have been done 
by drought in the Bahia Blanca district, and rain is urgently 
needed. There are also complaints from Southern Buenos 
Ayres. Latest cables report beneficial rains in the South- depression. Business is exceedingly quiet, and prices are 
Western or Pampa district. In the Northern and Central moving in a downward direction. Buyers are still covering 
zcnes the outlook is promising, and wheat cutting is expected only for immediate requirements, in view of the on selene 
to commence shortly in Santa Fé. a Ske tn iain “ 

AUSTRALIA.—Harvest is now close at hand, and prospects | #5 what course prices are likely to take. Stocks in the publ 
generally are excellent. Further good rains have fallen. Stores continue to decline. Friday’s Glasgow prices are as 

Inp1A.—Drought continues, and unless the much-needed rains | follows :—Connal’s Stores to-day.—In Glasgow: Scotch, 1,00 
are experienced very shortly the outlook may be considered bad. { tons: Middlesbro’ (No. 3), 152,372 tons. Standard, 43; hema 

The world’s visible supply—28,370,000 quarters—is large, | tite, nil. Cleveland, 498 5d cash, 49s 8d one month, qos 11d 
and 4,340,000 quarters greater than at the same time last year. ns tine —- sh ; A ome enth. dete 
The North American and Canadian figures of 18,289,000 two months; buyers. 49s 44d cash, 49s 74 me month, sos 14d 
quarters are over 1,000,000 quarters more than the previous three months; sellers, 49s 54d cash, 49s 8$d one month, os 34 
highest. three months. Market steady small business. Turnover about 

The world’s fortnightly shipments—3,194,000 quarters—are | 1,500 tons. Cumberland sellers, 62s 6d three months. Market 
76,000 quarters less than during the previous fortnight. United idle. 

Kingdom has taken 996,000 quarters, the Continent 1,764,000 
quarters, and ex-European countries 434,000 quarters. The coal industry continues to display a healthy tone, and 

The Northern Hemisphere has shipped 2,889,000 quarters, i le the ieasiad a clita es Alien ee meee 
and the Southern Hemisphere and India 30s,o00 quarters. business generally is fairly brisk. House qualities are rather 

The U.S.A. and Canada head the list with 1,684,000 quarters; | weak, while smalls are plentiful, but gas descriptions are in 
Russia comes next with 791,000 quarters; Balkan States,| good demana The expert trade as revealed by the Board 
360,000 quarters; Australia, 163,000 quarters; India, 80,000 Trade returns is satisfactory. The fcllowing are the latest 
quarters ; Set 62,000 quarters; and sundry countries, quotations :—Prices: Steam coal, best (Cardiff), 20s 3d 

;00o quarters. ode a ss an aN a 
rns IN SIGHT.—Of the arrivals at ports of call during 20s od ; steam coal, best (Newcastle), 14s 9d; team small . = 
the past fortnight, 104,000 quarters have been ordered to the | (Cardiff), 10s od to 118; steam smalls, best (New a 78 3¢; 
United Kingdom, and 25,coo quarters to the Continent. patent fuel, best (Cardiff), 20s to 22s; steam coal, best (Lanca- 


shire), 323 > steam coal, best (Glasg ow), 145 od ° best house 
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THE IRON AND COAL TRADES. 


The pig-iron trade is just now passing through a period of 


Week. aor | bo Our Middlesbro’ correspondent’s report, dated Novem- 


sn Q eae Fn ng ber 13th, is as follows :—Pig Iron.—Business is exceedingly 

Theoretical U.K. stocks of Foreign wheat son ar seca | @e - quiet, and prices declining. The few transactions reported are 

and flour in first hands | 2423,000 | 2,243,000 | 2,015,000 , small quantities rompt delivery. No. 3 Cleveland 
Farmers’ (theoretical) stocks in U.K. ...... 5.1¢7,000 | 5.385000 | 3.835.000 | My for small quantities for promp . ; 


On passage, U.K. direct ........... esineees 1.286.000 | 1,474,000 | 1,931,000 | G.M.B. is sos per ton, and 62s 6d per ton for East Coast mixed 
” Continent direct ee | oar poe numbers hematite. Manufactured Iron and Steel.—The post 
a Bushels. Bushels.| Bushels. | tion is unchanged. Works are well employed for the present, 
es _ : 2 ee a — a wastee but new orders are difficult to obtain. Steel ship-plates, £6155: 


 @e@8 a a steel ship angles, £6 7s 6d; iron ship-plates, £6 155; 108 
Gazette average price of British wheat ..... 07 | 


i 2S ~ S: ji Ss a S: 2 rss 2 ver cent 
Léverpool ed, December, per 100 Ibs....| 6114 | ship angles, £7 10s; iron bars, £7 108 ; all le - . 
Paris, current month ss 480 Ibs....) 1 9. ] Steel rails. £6 10s net. Iron Ore.—Consumers are holding 0% 
ng “ 480 ibe...| 40 ij a the market in the hope of prices falling still further ; ee 
Antwerp, December » 480 Ibs... 52 4 4 sellers maintain their quotations on the basis of best Rubio 4! 
Chicago, December »» 480 Ibs.... 28 af 


Winnipeg, December ~ 48C Ibs... 27 19s, ex ship Tees. Best Bilbao Rubio iron ore (50 per - 
eee Sera Crete. ee a aS a ate a iron), 19S; Gellivare and L’/K Swedish iron ore (60 er Sr 
. The ws oe estimates — ome aoe of wheat iron), A grade, “‘ Hematite,” 25s; C grade, ‘ Cleveland,” 215; 
uring the harvest year 1913-14, contrasted with 1912-13, 1911-12, | ,. . oreo Sale Se gabe es : ‘Bau Coast ports. 
and 1910-11 :— : — P 9 F and G grade, ‘“ Basic,”’ 21s; c.i.f. North-East I 


1913-1914.| 1912-1913. 1911-1912.| 1910-1911. 


THE TRADE POSITION AT SHEFFIELD 


cwts. | cwts. | owte, cwts. Our Sheffield correspondent, wHene - n aa 

Imports—Wheat (9 weeks to Nov. 1), 17.228,200; 22,126,300, 19,184 500, 20,238,400 Notwithstanding a good deal of pessimism indulged in in te 
oe a ee ee ek ed ne quarters here during the past week or so, it }s ere 

| 19638,80C) 23,817,1(0, 21,783,100, 22,281,900 doubtful if the trade position is really such as to cause ver} 

ae nee meme a : "200. ae aes T aKa much anxiety. It cannot be denied that the tron trade 18 


tae ais é, 
nae er eee ere eee - | suffering rather severely, some of the works running 5 rt ere 
Total imports 10 weeks | 22,008,500; 26,239,200, 24,605.900, 24,997,500 . =e $ well supplied with orders. #9] 

Less exporte—Wheat "183001 ‘124.600! - * 55/400 and billet makers are far from PI 


“ jistinct | 
Pos ihoucadsas qacen 39,900, = 25,700 | the heavy general steel departments, too, there is a @! 


7 ¥ . s - and tool steel | 
Re slackness. On the other hand, all kinds of tools an : 

Net i i¢ | 26,008,000, 24,434,800, 24,916,400 . ers are busy, | 

Add to this t S avebisnses sales of - pe manufacturers have well-filled order books, engines ca on | 

home-grown wheat ............... | 7,644 6,483,600, 11,619,500) 8 116,800 very large orders for great hydraulic presses are In ha | 


Ls ccnsaieeentaiiiableninaitinnsl z ers have more) 
Ten weeks’ home supplies ' 32,491,600. 36,054,100' 33033,200 | home and foreign account, rivet and bolt makers 2 


: ur: » steel and | 
\——— | than enough work to do, and, of course, armour — tata 
30 | 33 : 4 < gun departments have sufficient oe are tiy t| 
quarter........ sbasctecs secessccoset oe ; - ca mepenid, Feeun this, 
= percwt....... én | 77] 9 8 | 6 log | YeTY long time, with more in prosp 


“ - ~ } 1c CK ncerned, | 
| bushels. | bushels. bushels. | bushels. | may be judged that optimism, so far as Sheffield 1 


are not doing |} 
“vate onmeiy te U.8. centres,bush | 60,651,000, 49,961 000; 66,566,000, 41,889,000 | is not unjustified. The cutlery and plate trades are n bees 
° 


= in ewts..| 32,432,000) 26,764,800 35,650,900) 22,446 500 | 5 well probably as at this period a year ago, but nevert 


Average price of Eng ish wheat per' 5 . nerefore, i 
uarter nererosts 
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net &rms have as much woik in hand as they can comfortably 
= e. The Board of Trade figures for October show that all 
eae required less in the way of cutlery last month, but 
Sioa and the United States took very considerably more, 
gh not sufficient to cover the losses. Iron and steel, new 
shi ;, machine tools, and implements also show declines, but it 
has to be remembered that the comparison is with a period at 
ht of a boom, which has passed. Turning to raw 
material, all the pig-iron markets are listless, and official quota- 
tions are simply nominal; scrap is out of demand. Regarding 
contracts, some idea of the work in hand has already been 
given, but I would like to draw attention to the large number 
of coke ovens now being erected. These ovens and by-product 
recovery plants would, I suppose, roughly cost about {£1,000 
ae and hundreds are being installed, gradually pushing out 
existence the old beehive ovens. The proportion of the latter 


ther 


the heig 


still used is about 30 or 4o per cent., and whereas there is com- 
puted to be room easily fur about 11,000 ovens of the new type, 
there are only so far between 6,000 and 7,000 installed in this 
country. ‘There is a large output from Sheffield. The Koppers 
Coke Oven Company, for instance, is installing 120, complete 
with ammonia and benzol recovery plant, for the Yorkshire 
Coking and Chemical Company at Castleford. The firm is also 
putting down 40 for the Tuisley Park Colliery Company, and a 
lthird battery of so for the Cargo Fleet Company, and has 
several other equally big contracts on hand, besides the installa- 
tion of 66 ovens just completing for the Birmingham Corpora- 
tion at the Saltley Gas Works. The latest of these ovens in- 
cludes plant for recovering rectified benzol, such as may be used 
as motor spirit. Coal and coke prices remain unchanged from 
those quoted a week ago. The moulders’ strike has been settled, 
the men returning to work last Monday after an 11-weeks’ 








stoppage. 








THE WOOL TRADE. 





Our American correspondent telegraphs :—The wool trade is 
dull. About half the looms are idle. 


Our Bradford correspondent, writing on Thursday, says :— 
| Prices are quietly sagging, and it is significant of the general 
desire for cheaper wool that nobody seems anxious to support 
them. Reports are so conflicting that it is difficult to say how 
far the decline has gone in Australia, but topmakers are pro- 
bably right in saying that the margin between woo. and tops 
is more unfavourable than it was when the decline began. 
| No one admits, for example, that 64’s can be bought yet to 
show a profit at 2s 3d, and yet that is the price which users 
| are offering to-day, and a few topmakers are prepared to take 
it for deliveries later than January. Offers at 2s 3$d would 
be accepted almost anywhere. The position of crossbreds is 
| no better, although such business as is being placed is mainly 
in these descriptions. The market price of 40’s is scarcely 
| better than isd, and for February-March delivery users are 
offering 144d. The Buenos Ayres quotation is now down to 
13d for 40-44’s clean scoured, and as buyers still keep aloof, it 
| Seems likely to go lower. Generally speaking, merino tops in 
this market are a good 4d and crossbreds $d lower on the 
week, with a downward tendency still in evidence. Prices 
t English sorts are maintained with difficulty; holders would 
|| ettainly have to make concessions if they wanted to sell at 
|| all freely, but although stocks are fairly heavy, no selling 
Yarns are without any special 
mS For export there is no business worth speaking of, 

and in the 


| Pressure has developed yet. 


> home trade spinners are thankful if they can dis- 
se of half their production. 
weaker, in 


| #0 Prices, of course, are generally 


Sympathy with tops, and the spinner’s margin has 
| Practically vanished. 








orrespondent writes :—The West Riding woollen 
passing through a rather peculiar experience, one 


‘4 spinners and manufacturers have not been accustomed 
tor ne , : 
4 some considerable time, and we have to go back to the latter 
ays of t 


é the last century to find a parallel. 
-T eK th at 


entirely ¢ 


It will be remem- 
in 1908 there was a slump in wool values, due 
the financial crisis in America, and not to any fault 
; As a matter of fact, mills kept busy 
“gh the slump, and that was the unique part of the 
*xperience. When it was seen that the fall made no 


differen, on: 
| © to spinners and manufacturers in this district, a 


vest Riding trade. 


year’s 


Simulating . 

lating effect was soon produced upon the whole wool trade, 
there is a marked falling off in the measure of 
"8, and a good deal of the overtime which has been 


but to-day 
Siness doi 
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worked for years is now a thing of the past. It is only right 
to say that all mills are not quiet, and not all overtime has been 
knocked off, but the majority of manufacturers are now deter- | 
mined to husband their resources. Even the busiest admit being 
distinctly quieter than they have been, but a few urgent ship- 
ping orders are compelling them to run till 8 p.m. in order to 
complete contracts up to time. There has been a good deal o 

talk this last few months about the possibilities of a big trade 
with the United States under the approaching new duties, but 
nothing worth speaking about has yet been seen. It is quite 
true that most favour so far has been shown to the cheap fancy 
tweeds made in Huddersfield, as well as Batley and Dewsbury, 
but there is nothing abnormal in this. It is possible that as one 
door shuts another will open, and before long we may see 
some important contracts placed, as woollen manufa turers are 
going to be well in evidence in American 
their wares. 


narkets in showing | 
The high prices of woollen rags, mungos, and 


shoddies, as well as cotton, are not to the liking of hundreds 


of firms, and as yet there is no relief to be had in these 
materials, many hoping to see wool decline sensibly, when sub- | 


stitutes such as we have named are certain to fal! als 





COLONTAL WOOL 
(FROM A CORRESPONDENT.) 
Messrs Dalgety ani Co., Limited, have received this week 
frem their Melbourne branch their usual monthly < iblegram 


the end of October. 
shows 


It gives some startling information, and 
clearly that great haste is being made in the shipping 
and marketing of new clip wools. The exportation of no less 
than 560,000 bales means that in the short space of four months 
more than a quarter of the Australian production has been 
shipped, while the exports from New Zealand, amounting to 
35,000 bales, are also significant. The increase in the ship- 
ments from Australia compared with the corresponding period 
of last year is 150,000 bales, and from New Zealand 2,000 bales, 
or a total increase of 152,000 bales. Messrs Dalgety are careful 
to inform the trade that ‘this large increase is due to early | 
ind quick shearing and despatching,’’ though we must admit | 
being somewhat surprised at this very large increase so early 
It will be remembered that at the end of Sep- 
tember the Australian increase was returned .at 80,000 bales | 
and New Zealand 3,000 bales, consequently considerable activity | 
must have been seen at the various shipping ports of the 
Commonwealth during October, the increase itself having risen 
no less than 63,000 bales. It is patent that little wool was 


despatched from New Zealand during October, there being only 


in the séason. 


2,000 bales more at the end of last month than at the end of 
September, the present dock strike at several ports no doubt 
affecting the shipment. 

The cable is not without considerable significance to users | 
throughout Europe, and shows that already a big proportion of 
the current Australian clip is afloat, 
for the consuming and distributing markets of Europe. I 
think the shipments clearly show that by the end of the year 


a sensibly increased supply of raw material will be available | 


practically all destined 


in every consuming country. Certainly, there has not been 
anything near as great a shortage during the f 

generally anticipated ; in fact, there has been a surplus of wool 
and tops throughout the West Riding, and this is ir evidence 
to-day, it being a fair thing to say that Bradford commission 


larger stocks of tops at this time of 


i 
| 
i 
| 
} 
giving particulars of the shipments of wool from Australia 
| 
| 
i 
| 


woeolcombers are carrying 
the year than they have done for several seasons past. It is 
rather difficult at present to say exactly how much of the above 
shipments will go direct to manufacturing centres and how 
much will be sold in Coleman Street, but we are reliably in- 
formed that the trade may expect about 132,000 bales at the 
next series, which begin on the 2sth inst., including the wools 
held over from the fifth series. It will, therefore, be seen that 
there is every prospect of the trade being well supplied with the 
raw material from now onward, our sincere hope being that 


ready for 


topmakers, spinners, and manufacturers wil! be 
absorbing all available supplies. 

The delay in the opening of the season in New Zealand has 
given rise to a good deal of gossip in consuming districts, and 
some have gone the length of saying that there is a possibility 
of the January London auctions not taking place on account of 
the non-shipment of greasy fleece wool from New Zealand. I 
do not believe such a statement. Importers and merchants in 
London are not so chicken-hearted as to postpone a series of 
sales simply because crossbreds may not be adequately repre- 
sented. Those responsible for this rumour overlook the fact that 
the January auctions always see available a big weight of | 
irerino new clip from Australia, crossbred new clip wools from 


a 


fall as was |} 
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' 
New Zealand never prominently. Unless trade 
seriously alters it looks as if there is plenty of stock in sight 
to meet prospective needs until the March auctions, when it will 
be all the better if warehouses are cleared and the trade is 
hungry for crossbred wool. 
Markets everywhere seem to have turned slack, anything but 
a confident note being sounded, particularly in the Bradford 
market. That centre seems to be passing through a very diffi 
cult season, the present experience being very different from 
that of the past few years. Very ridiculous prices have been 
taken for yarns. We know that as low as 2s rod has been 
accepted for 2-48’s and 3s 1d for 2-60’s, guaranteed to be spun 
out of really good 64’s tops. This means that spinning margins 
have all gone, and no one knows what spinners will take for 
yarns out of stock in order to keep their machinery running. 
Short time is becoming very generai, stocks of tops in the hands 
of commission combers aie fairly heavy, and the outlook does 
not® indicate anything very brilliant. If we turn to the Con- 
tinent, ‘‘ futures’? have declined very sensibly during the past 
fortnight, and reports from Roubaix are not so enthusiastic as 
they were. There is a cr~ throughout Europe for lower prices, 
and however distasteful that may be to growers as well as those 
in London having their interests at heart, I think if they 
will look fairly at things they will see that the cry is justified. 
I would not say this if business were as flourishing as it has 
been, but evidence is accumulating that the world’s trade has 
passed its boom. It would be a calamity if the remaining three- 
quarters of the Australian clip were to be lifted at recent prices, 
and then to fird a serious set-back in values in manufacturing 
areas. I am no advocate of cheaper wool, providing top- 
makers, spinners, and manufacturers could get corresponding 
prices for their products, but larger stocks of fabrics exist than 
is generally supposed to be the case, and all not well 
financially. Great hopes are being built upon America, but 
so far nothing very big has been done on their account. 


is 














JUTE AND FLAX TRADES. 

















Messrs D. Pirie and Co.’s Dundee report, of November 11, 
is as follows: 

The tone in the jute branches of our trade is dull, with 
prices tending in buyers’ favour. The linen trade remains 
quiet, with a slightly easier feeling in the market for the 
lower qualities of flax and tow. Jute.—With considerable 
supplies and poor European demand the Caicutta market has 
given way, first marks being now offered at £32 10s and 
Daisee at £33 10s, October-November. Local spinners have 
operated only to a small extent, being influenced by the falling 
off in demand for manufactured goods. Spot jute is in slow 
demand, but the amount of unsold jute arriving is compara- 


tively trifling. To-day: Jute steady, sellers, November /s/ 
firsts, £32 10s. Flax.—Throughout the week the market has 
been dull in tone. Prices for most descriptions of flax have 


moved in buyers’ favour, but spinners pursue a waiting policy, 
and the turnover has not been extensive. In tows also business 
is slow, only an occasional waggon at reduced limits going 
through from time to time. To-day: Flax and tow dull, with 
tendency of prices in buyers’ favour. Yarns.—Jute yarns are 
easier, and demand has fallen off. Spinners, however, are 
fairly well sold in most descriptiors, and the decline is not 
altogether general. Flax and tow yarns remain firm, but are 
in less active request. To-day: Jute yarns idle. Linen yarns 
firm. Cloth.—Jute goods can be purchased at slight reductions. 
Buyers, however, owine to the unsettled condition of the market, 
are holding off. Linen goods are firm, and move off verv 
steadily. Canvas continues firm, with manufacturers well em- 
ployed. To-day: Jute goods idle. 














THE SILK TRADE. 


Messrs Chabriéres, Morel and Co.’s report, of November 8th, 
is as follows :— 

Although fashion is everywhere favourable to 
the month of October has not brought the influx of silk 
piece goods orders which had been expected. The state of 
politics in the East of Europe continued to exercise a dis- 
quieting influence, whilst in the United States the enactment 
of the new tariff proved an element of disturbance in the 
general conditions of business. Under such circumstances 
buyers of piece goods generally opposed a great resistance to 
a rise adequate to that of raw silk, especially for classical 
articles, thus shaking the confidence of manufacturers and in- 
citing them to adopt a strictly conservative policy. As a conse- 
quence, the volume of raw silk business dwindled gradually 
down, and our market is now extremely quiet. Meantime, as 
sales were becoming more difficult, second-hand holders, for the 
sake of profit-taking, forced the market down by 1f to 2f, 
according to descriptions. For all this, consumption is not 
impaired, and supplies in the hands of manufacturers are 
certainly decreasing. The time will come when a revival in 
the demand will be a necessity, an event which is likely to be 
discounted as soon as the undertone of the market is more 
confident. 


silk wear, 


Se 





American, 
are American. In Sea Island sorts a mode 


been done at unchanged prices. In Americar 


rate 
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THE COTTON TRADE. 
LIVERPOOL, November ry. 

The cotton market has been fairly active, but the quota 
of some descriptions show a decline. Estimated ib i : 
55,000 bales, of which 39,800 bales are American, 1,to0 jn, 
Kgyptian, 11,970 bales Peruvian, &c., 440 bales Wes India 
1,180 bales African 110 bales East Indian. Of these ¢ 
bales are for export and speculation, and 49,000 bales fm» 
trade. Imports, 182,099 bales, including 143,307 bales ns 
can, 23,708 bales Egyptian, 3,055 bales Brazilian. ro.o-% ha 
Peruvian, 20 bales West Indian, &c., 1,032 bales African, “+ 
East Indian. The actual quantity forwarded to the trade 
105,058 bales, of which 82,927 bales are American. The actn 
quantity exported is 8,085 bales, of which 6.226 bales ax 


The stock is 651,140 bales, of which 421.8% bale 
business } 


a good busine 


has been done at easier rates, and quotations are reduced 


points. Middling quoted 7.47. In 


Brazilian 


1 good busir €<% 


has been done at steadier rates, and quotations are unchanged 


For Egyptian the market has been quiet, ar 
reduced 1o points. Fully good fair brown 


id qu 


quote 


j 
i 


+ 
t 


ations 


10-15 


Peruvian rough sorts have been in very limited request, withow 


quotable change. Smooth 
quotations are unchanged. 
values favour buyers. 
without change. 
done, and quotations are reduced jd. per 
from '% to 5 points higher, closing firm. 
November-December, 7.13; 
February, 7.10% ; 
7.114; April-May, 7.12; May-June, 7.12}; 
July-August, 7.07% ; August-September, 

October, 6.63; October-November, 6.53. 
9 to 11 points lower. 


continues in g 
Mitafifi has been 
African continues 


February-March, 
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demand, 
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Oi sale, and 
rood demand 
In East Indian a limited business has beer 


Futures are 
November, 7.2 


December-Januarye 7.11; 
7.11 ; 


January 


March-April, 


June-July, 7.094 


».QOI ; 


LIVERPOOL OFFICIAL QUOTATIONS: November 7, 1913. 


Same Period Same Period 


Septem ber 


Egyptian futures are 





| : | jae 
| 3 | g 8) 1912, 1911. 
Descriptions ae ¢ ae 
lgligi2is.4 gS Sai 6 gh Bele 
'diZisig 33g 8 gv: 
3 \8 $5 EE Asam BORE 
American. ralalaja alajajala!ajala 
Bea Isiand........perlb.| .. nent nant!a¢4 154 283 |... | .. | 16h... | o (4 
Florida ditto............| + IL | .. Mg ee | 13 jo. |e. | UP | 
lorala 0'LM MiaGM MF GOLM GM GOLMGy 
Amerioan .........++.+- 6 51/665 729 751 71°65 T9E 615 661 699 501 $15 $41 
} } 

. Mid'MF| Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Gé 
Disinetatee cakes = 688 768815 ..|.. 642712 .. 49858.. 
Paraiba ....-.s.ccccceee| «+ (688,768 815 .. | .. 642712 .. 498 56. 
EEREEED. anvesconcencocee! 0* joes 16 ° oe | ee os tr ee 3 °¢ 0 
ten, ** |603. 763 810 .. |. 642712 .. 49858... 
Maranham w. (683,763 810 .. |... 642 712 .. 49658 .. 
oe caine ee | co | os nese sous 1238 .- nmll041|.. 85104 
tea deeel og: bth | 850 960 1000 1010 ‘a nm! $30 te an 

_— a ee * ee 1¢ oe | ee . 7 
Seaeediiein. se 2 aaa 900 251080: | 2. 100°. | 9 
Ditto Mod. Rough ....| .. | +. 710 810850 .. .. 675 840 . 30 
Ditto Smooth ........| -- 751 806 $2i 831 846 679 759 799 549 6 &3 
Ditto Sea Island......| -. | -- | 9 9% 109 11_ .. 9% 2 0 
Atrican, Bast, &c, ...... 6°35 6°95 7°35 795 8°20 895 655 695 780 505 5 | 
East Indian. ar: ror| Ga. F G Fnes'tn rar Gd. Fne rer a 
Surat—Mac,G’ndSurtee .. | -- | -- 0 Tih TE +e cso of. ii A oh 
sp Broach .. | Gis Sth 645 7 |.- 58. 6 et 
| 43 442. 
Bawginned Barwar.. 67, 64 Ors -- ++ | ++ BHO fy i 
Mi. Grd Bhowaagear Sit Sie Gh GA Spe SH 3 te ih 
Commautton, Gp-t »- 6 ; 8 | &@ 68 jee 5t4 of ot mala 
oO. oe ef ee “* ee ** ee ** 
M. Gin’a Oomra, No. i 6 | 6 & ei et): Ste bie of ‘i Ki a 
’ o. oe | oe ie ee " 
M.Ginned Khandeish :. 6 (64 62 68 «- Sie Ste Ott “4 “ 
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M, Ginned Scinde. ooh me) oe4 a 5 625 2 . 4s 44 4s 
Bengal ..........+000.., Sie, Sie Sta Sta Ste 5é 52 4 é 
Machine Ginned Bengal! .. | .. Sti Gre :. | Of sy oN 
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The imports for the week ended Nov 
bales, and the quantity of American cotton 
Great Britain (including cable advi 
against 536,000 bales at the correspon 


Imports Exports, Consumption, 


November 
1913. 

tersti 
mports Week ending Nov.7 1 sees 
e From Sept.]........ 863,441 ---- 
Exports Week ending Nov.7 2HA ..-- 
” From Sept. 1...... és 28.480 ..-- 
Consumption Week ending Nov.7 131,174 .--- 
” From Sept. 1.......- 826814 ...- 
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MANCHESTER, November 13. 


ns prevailing in the market during the past 


pitk 


t shown much change. A restricted business has | 


he , lone, and producers can see no relief in sight i 
; ver turnover. Only miscellaneous transactions 
rted in piece goods for India. Without there 
ceneral flow of orders for China, moderate lines have 
: ‘ t sh. Remittances are said to be coming in rather 
, the Near East, but business for the most part drags 
s of trade fabrics have purchased from hand t 
On the part of manufacturers there is rather increasing 
fresh contracts. Home American yarns have been 
‘ly steady, with a comparatively small trade from day t 


; been difficult to arrange sales in export numbers 
ngs bave been firm, with a fair demand 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1913 


Price, ————_______ 





+t Nov. Price,| Price, Price, Price, Price, 


1s, tNov.'¢ Oct. Oct. + Oct + Oct 
1913. 6. 30. 25. 16. 3. 











s da s ad sd s d s d e d 
Raw Cotton —MiddlingAmerican,per!b 7°35 765 789 784 °§ 








7 > 
— GoodfairbrownEgyptn,per!b 990 1005 100 1015 ¥90 980) 
7 


Yarns —352's twist ......eee+eeeee-perib O 108 O 10¥ O 1040 10450 10 
me GOED. wantanes eoeeeee-perib 0 108 G6 10.) O 10a O log 0 10 
— 60'stwist(Egyptian) ....perlb 0 183 0 18}' 0 i8§ O 184 O1 

$2-in. Printers, 116 yds, 16 by 16, 32’s and 
0 18 038 1:18 4:8 318 21 


Biccceeeeereareereee - 


2-in.shirtings, 76 yde, 19 by 19, 32’s and 








RA cccuacchndemncnsensesaansenuc -» 1511 16 O16 3 16 2 16 1 16 2 
3$-in. ditto, 38 yds, 18 by 16,10 Ibs...... 9 7. 9 74199 «9 8 9 8/9 8B 
33-in ditto, 374 vas. IF bw 15, 84 the, 8 5 & 548 7'8 6G ® 6 R Ge 

(Il., Compared with Previous Years. 
Price, Corresponding Dates in 
1 Nov, - a 


13, 
1913. 1912. 1911. 1910. 1909. 1908. 








sedis @isediedis@dise d 
Raw Cotton—MiddlingAmerican,perib 7°45 680 521 792 72 5°07 
Good fair brown Egyptn,perlb 990 9°70 0 8a 011 O lls O 
Yarns—52's twist .........0..02.-perib 06 1M 0 10 94 O lg © 103 0 
— W's weft ..........6..-..perIb 9 10g 0 S$ 0 9F; O lig 0 102 O 8 
— 60's twist(Egyptian) ....perlb © 18% 0 log 016  O ls, GO lig) 0 134 
§2-in, Printers, 116 yds, 16 by 15, 32’s and 
DIO. rcccccvcee ecccccccccccccccccs 1S O 17 9417 
§2-in. shirtings, 76 yds, 19 by 19, 32’s and 
= ee poewace cccccccccces 15 11 15 9415 5 Tio 
bin. ditto, 38 yds, 18 by 16, 10 lbs......,9 7 9 6/9 3/10 1, 8 lO: 
Sin. ditto 574 yds, 16 by 15, 8} lbs .... & 5 8 419 2 1/7 lik 
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+ Nominal quotations, 








HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 

The decline in market hides seems to have touched bottom, 
4S at ihursday's Bermondsey auctions no changes were noted 
: lanners are, however, buying cautiously, 
present rates it is difficult to see a profit on many 
“inds Of finished leather. The tone of the foreign hide market 
> father weaker, as the United States do not as yet take much 
terest in raw material. Reports from the Continent are to 

¢ lat stocks of hides in Antwerp are now fairly large, 
ease being caused by the fact that quantities of hides 

te arrived earlier per steamer instead of sailing vessel, 


iaSt WEGK Ss prices. 


Wa the case. 
The leather trade is quiet. Shoe manufacturers do not seem 
he | r to speculate at present prices, and tanners are 
tat I sed to slaughter them to induce business, as they 
fata hides will again show a decided advance in the near 
actual consumption is, however, sufficient to keep 
‘tocks within limits, whilst the demand from the Continent and 
he United States for British sole leather is fast increasing. In 
Pper leathers the turnover is moderate, with prices very firm. 
a't is still selling in small parcels, whilst there is a 
re r the cheaper grades of glacé kid, which are 
The s] trade is quieter, although there is no decline in 


‘port figures, which show that British-made footwear 
“a at 43,518,732 left this country for the first ten months 
‘3, as compared with £3,227,774 for the same period of 
' Tts of harness fell from £437,906 to £ 368,273; 
«s, trom £314,447 to £303,348, whilst British belting ex- 
periods under review advanced from £476,138 
The talk of a decided slump in trade is so far 
vorne out in the leather trade, as the total value of leather 
‘her manufactures exported during the first ten months 


I1G12-12 not a : o 

2-13 including boots and shoes) was £4,315,914 and 
‘4.924. 62 ‘ 
wr nge929 Tespectively. 


lax Francke and Co., of Havre, write under date 
iith :—The position of our hide market has re- 
ICD same as hitherto. The demand continues 
ver prices for all sorts. Sales of the last eight 
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lays amount to about 8,soo hides only, of which 1,000 Monte | 
| \ 


I 
} 
i 


Cc 
week, and afterwards s00 more at private price. At present 
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ideo Saladeros Ferres oxen at 116f, or 14$f decline on last} 

1sf has been accepted for a further quantity. One lot of 516 

unta Arenas changed hands at 1orf The other transaction 
; 


lude dry and drysalted Parnahyba, dry Arequipa, sa! 


~ 
bee ee 








Santiago cows, dry and salted Hayti, salted Martinique, saltec 
Mex » bu ers, and dr lananarive, a at private te S | 
COFFEE. 

(FROM OUR CORRESPONDENT.) 

HAMBURG, November 12 
This art has had an act and excit g week, with weak 
ess tl domin eatur Wild  fluctuat s d idder 
nges in sent ! ho ve beer vitnece ] 1 the e v¢ ‘ 
s a further fall of prices ranging f 2 to 2} pf This 
lownward irse has beer n the the w é f the 
Brazilia ets the es ! es] that of Sant 
The re 3 at] sol ‘ ntir 1 in s of | 
year. ot S at the two niet ts ex eed last $ 1 UR 
the hip nt I t season are 1 the yore te me l 
700 bags larger nm Im gr! Fut t Sant rol 
ent nd spot prices both r and t IK f ved s 
rhe fact appears to be that B ian speculat luding 
se of the interior of S P have built 1 2 very | 
sitior f futures on the n that Europe nd Amer 
vould be sure t llow their lead In ler t I ls i 
irse they ntinued t et the ble wires hot with « 
sat ' } idv es } t the utter ‘ lure of +} rop ‘ 
1Q14-15 Estimates of six 1 1 bags d eve fj 
vere entif The plantations were ed to be al st b 
furt ipplies of the current cro] dt ts were | 
licted t fall it pe end iri But t ort rr $ 
denced 1 sign of ex! st n the ntra the athe 
ncreased. { t and freight fiers have been sent \ eve 
lay, and some astonishingly low offers sent out to Sant ‘ 
een accepted Krom all this it was inferred that the posit 
f the primary markets must have been grossly misrepresented 
for me time, and what with hedge selling against accepted 
st and freight bids, forced sellin gainst speculative | 
| tions on which margins had run off, buyers became more ] 
more reserved The market here recognised that under su 
nditions it was usless trying to bolster up a thoroughly ur 
und and dangerous situation, and that the only safe thing t 
| do was to let the liquidation be thorough. The prospects for 
| I 
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the next crop may be very poor, but it is held that attempts are 
made to prove too much by asserting that the rains which have 
fallen this month will be of no use, and to talk about exhaus 
tion of the present crop with receipts in excess of last year 

in equally poor basis for starting an upward movem 1 
day’s close is weak, with bid prices in pfennig per } 
follows :—December, 53 (55); March, 54 (564) May, 542 (563); 
July, 554 (574); September, 55} (574). 


nt 
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Kl 
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SUGAR. 
(FROM OUR CORRESPONDENT.) 
Hampurc, November 12 


This market has passed through a quiet week It has be 
levoid of pe ial features: spec ulation has quite me rlected 
inj fluctuations were confined to the smallest possible fr 
ticns. The weather has not been as favourable as it might 
been in the beet districts of the Continent, and fears are be 
ning to be entertained that the unseasonably warm temperature 
together with the rains, may already begin to hurt the beet 


stcwed away for subsequent working up Cuban news h 
been quite satisfactory, and the trade is now ready to ant 
pate a new record crop in that quarter America has sent ve 
frm advices this week, everything available of West India 
float being apparently in strong demand at advancing price 
VYhe demand reported by refiners has been fair, but with 
moderate limits; mills have readily met whatever call appeared 
for raws at about last week’s prices. The export statistics f 
Octcber of 81,700 tons, against 88,100 tons, and 16,300 tor 





respectively in the two previous years were satisfactory, but 
without giving any fresh stimulus. The trade is now looking 
forward to the publication of the second crop estimate of the 
statistical committee of the Continent. 
few days, and may possibly add some new feature The ] 
statistics for the week ended last Saturday 
20,170 tons (of which 14,250 tons were refined), 


24,420 tons (of which 9,670 refined) ; the stock 1s, 


It is due to appear in a 


tons larger on the week at 23,220 tons, which 
76.280 tons a year ago. The shipments to 


1 
i 





umcunted to 23.080 tons (including 8,430 refine 
finishes quiet this evening with a disposition to anticipate a 
moderate hardening in the near future. Bid quotations are as 
follows :—November, 9.so (last week, 9.52$); December, 9.55 
(g.55); Jamuary-March, 9.65 (9.70); May, 9.874 (9.90); July, 
10.07} (10.19) ; November-December, 9.87} (9.85). 


The London Produce Clearing House inform us that contracts 
for 384,500 bags 88 deg. sugar and 500 tons granulated sugar 
were registered during the week. 
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PORBIGN AND COLONIAL PRODUCE MARKETS. 
Por Reports of To-Day's Business and Public Sales see ‘‘ Postscrip’.’’ 

Mincing lane, November 14. 

SUGAR.—There was no new feature to record in this market, 
demand on corsumptive account being again largely measured by 
wants of immediate necessity, but there was really no material 
alteration in prices from the lower level established recently. The 
undertone of the market is one of steadiness, but signs are not 
wanting as to the October and November tenders having to be 
worked off before the general position can be clearly defined. The 
beet section disclosed a generally steady state of aftairs, though 
business proved quite moderate in extent, as nothing occurred in 
the situation to influence prices to any degree either way. Accord- 
ing to reports from the Continent, colder weather is desired for 
the roots. United Kingdom consumption for last month totals 
123,980 tons, against 141,000 tons last year. There is only a retail 
amount of business doing in crystallised cane. It is interesting to 
note that two cargoes Cuban sugar have been sold to Japan. 
Austro-Hungarian production for last month amounts to 569,600 
tons, as compared with 499,800 tons in 1912; exports, 124,900 
tons, against 99,900 tons; consumption, 65,oc00 tons, against 
65,400 tons; and stock, 496,000 tons, against 342,200 tons last 
year. Total visible supplies amounted to 701,000 tons, compared 
with 494,000 tons at same time last year. 

Home REFINED met a steady demand at late rates to occa- 
sionally 14d decline. Tate’s No. 1 cubes sold, 18s 3d; No. 2, 
ditto, 17s 9d. Of pieces, mid to good yellow quoted 11s 6d to 
128 9d; whites, 13s 3d to 148 6d. Crushed No. 1, 16s 6d; fine 
granulated, 16s 104d; standard ditto, 16s 3d; nibs, 17s 1ogd. 
Lyle’s No. 1 granulated, 15s todd; No. 2, 153 44d; white crystals 
range from 15s 441 to 16s 44d ; and yellow ditto quoted 14s 14d. 

ForeiGN Rerinep.—Cubes in moderate demand and steady. 
W.S.R., prompt, 148 14d; S. and T.. ditto, 148; Meyer's, A.S.P., 
R.A.V., P.G.R., and S.Z.G., all November-December, 14s; 
C.Z.R., ditto, 14s 23d ; Groningen, January-March, 14s 2}d; and 
Say’s, prompt and November December, 15s 74d, f.o.b. terms. 
Lebaudy’s fine granulated, also small castor, November-December, 
14s 44d, f.o.b,, Paris. German granulated quiet, but generally 
steady. Ready, first marks, sold, 11s 8}d; first marks, November 
























































and December, at 11s 84d; January-March, 11s 9}d; April- 
August, 12s ofd, f.o.b., Hamburg. 
BEETROoT market exhibited a general tone of quietness. 


November sold, gs 53d to 9s 5d and 9s 54d; December, 9s 6d to 
gs 5¢d and 93 6}d; March, 9s 84d to 9s 8d; January-March, 
gs 74d to 9s 8d; May, gs rod, 9s 1o}$d, 9s gofd, 9s 103d, and 
gs 103d; August, ros ofd, 10s ofd, 10s, 10s ofd, 10s o4d ; October- 
December, 9s 10d to 9s rogd, f.o.b., Hamburg. 

CANE-GROWN.—No auctions were held this week. 
market remains quiet. 

Imports and deliveries of raw sugar into London since January Ist 
to November 8th, with stock at latter date :— 


Privately the 


1910. 1911. 1912. 1913. 

Tons. Tons. Tons. Tons. 
Imported .......... 183,350 .. 195,360 .. 211,559 .. 262,530 
Delivered .......... 186,250 .. 199,730 .. 226,590 .. 252,440 
Stock ......s0000. 19,660 .. 14,170 .. 21,330 .. 26,640 
Stock U.K. ........ 68,600 .. 43,010 .. 40,360 .. 69,990 
Cane, jaggery, per cwt 8/ oo ERB elec 8/9 .. 8/0 
Java afloat ........ 10/3 .. 17/6 . i.yd9 «.. ll/ls 
Beet, 88 % f.0.b. .. 9/03 .. nom. .- 9/74 .. 9/53 


RUM.— Market steady, and a moderate demand prevailed. 

GLUCOSE in quiet demand as a rule, but steady. English and 
also American liquid, spot, sold 13s 44d. 

COFFEE.— Moderate supplies in auction passed off steadily. 
Colombian: good bold, 80s. Nairobi: fine colory, small, 77s 6d. 
East African: good to fine bold, 78s to 84s; mid, 73s 6d to 78s; 
peas, 84s. Uganda: good to fine bold, 77s to 80s 6d; mid, 70s to 
798; peas, 82s to 82s 6d. New Granada: fair to good bold, 
76s 6d to 84s 6d; mid, 73s to 78s 6d; peas, 72s 6d. Unwashed 
Dumont (quay terms) : bold, 65s.; small, 56s. Futures displayed 
considerable irregularity. Santos: December, sold, 49s 3d, 48s 6d, 
458 3d, 47s 3d, 46s 3d; March, 50s 3d, 49s 3d, 498 od, 46s 3d, 
48s 6d, 478 44d; May, 50s 6d, 49s od, 50s, 46s gd, 49s, 478 104d; 
July, 50s, 508 3d, 47s 6d, 49s 6d, 48s 3d; September, 48s to 49s 9d, 
and 48s 9d percwt. 
| Imports and deliveries of coffee into London since January rst to 
| November 8th, with stock at latter date :— 


1910. 1911. 1912. 1913. 

| Tons. Tons. Tons. Tons. 

Imported .......... 44,030 .. 30,670 .. 28,200 .. 33,910 

|| Delivered (home use) 13,520 .. 12,850 .. 13,900 .. 12,610 

Export .........++. 28,540 .. 28,340 .. 15010 .. 19,110 

|| Btock.....eeesee0-. 24.600 .. 11.270 .. 9,980 .. 10,380 
| Santos CorFrEe. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 


















} 
| |_Nov.8 | Nov. 10. | Nov. 1 | Nov.12. | Nov.13. | Nov. 14. 
10 30; 2 3010 30) 2 310 30,2 3010 30) 2 30 
| ‘&.™m. p.m.! &m | p.m &. m./p.m.&.m. p.m, 
edie disdisd sdisd sa sa 
47 0 46 6 [45 44147 3 470 1470 450 170 
AT 3 46 74/45 74)97 41/47 0 [47 3 463 473 
4148 3 47.9 46 9 (98 4238 3 148 3 147 42.48 46 
48 6 48 1447 14/48 9 [48 6 |48 9 4710) 481 
|4810448 6 47 6 [49 3 49 3 49 3 48 44.49 
ou SOAS 0 109 6 |49 6 96 489 497 
i ' | j } 
Santos coffee registered during the 
} 


| week. 
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COCOA.—At public sale moderate supplies were offe oe 
experienced avery quiet demand, though no mataieh and |} 
occurred in prices. 459 bags Grenada, few sold: fa; o@™t}) 
335 bags Jamaica: common to fair, 60s to 638 6d. 14€ bags ¢ 
partiy found buyers: fair to fine, 66s to 74s 6d = Sama, | 
Ceylon, 1,179 bags Trinidad, 7 bags St Lucia, 822 bags ag bags | 
African, 282 bags Guayaquil, 146 bags Costa Rica, 200 Comms out 
200 bags Bahia, 17 bags Venezuelan, 27 bags Panama t2 Dt 
Colombian, 38 bags Tumaco, and 162 bags Java b ught in 3 es 

TEA.—Indian offerings at public sale this week amountes || 
to 49,307 packages, which passed off with a good demand of 
generally firm rates, fannings of stand out character being in a... 
request, also good-class broken pekoes. Here and there 
slight irregularity was noticeable in some of the poorer medine. 
grades, which barely maintained previous values. Pekoe scams 
to good medium, changed hands at 7$d to 1s: broken maien | 
common to good, 8}d to 1s 24d; orange pekoe, ditto Sid ¢, 
1s 4d; broken orange pekoe, common to fine, od to rs Sid" and || 
pekoe souchong, 7$d to 10d per Ib. Ceylon sales of 2» ,./| 


fair, 665 64 


ne i 
IN 1N strong 
“* 


however it 


en a 20,446 || 
packages met with active competition, all kinds being in demand 
and prices ruled firm to occasionally rather dearer Pekoe. ¢ m- || 


mon to good medium, realised, 8d to 10d; broken pekoe. ditto || 
84d to 11d; orange pekoe, common to fine, 8 : 
orange pekoe, common to good, 83d to 
souchong, 73d to 94d per Ib. 1,859 packages China were offered || 
and partly found buyers. Chun-Mee, at 1s 13d to ts 5d Moyune. | 
tojd to 114d; Foong-Mee, 73d to 114d; Oolong, o4d to 119d: | 
Keemun, 64d to rod ; Sow-Mee, 64d; Toyune, 9d; Kintuck, 74d 
to 7$d ; Ningchow, 53d to 74d ; Moning, 5}4 to 7d ; and Ching-Wo, |i 
74d per lb. Java auctions of 2,900 packages met with good || 
competition at firm rates. Pekoe, common to medium, sold, §4| 
to 9}d; broken ditto, 8d to 94d; orange pekoe, ditto, 84d to| 
o4d | broken orange pekoe, 8}d to 1s; and pekoe souchong, 844 || 
per lb. 1 
FRUIT.—At public sale this week 26 tons new Valencia raisins || 
were offered, compared with 413 tons at corresponding period last | 
year. A good demand prevailed, and prices ruled firm. Half-|) 
boxes, common, sold, 28s : quarter-boxes, common to good, 36s to| 
438; one-eighth boxes, good, 51s. 6,155 boxes muscatels met with | 
good competition at generally steady rates: common to medium | 
sold, 57s to 73s; fair to good, 76s to gos; fine, 95s to 105s; choice 
to extra choice, 1073 6d to 12cs. 19 skeleton cases new Turkey| 
figs sold, without reserve, at 24s to 37s. 49 quarter-cases Greek | 
sultanas sold, 35s; and 104 quarter-cases French plums, without | 
reserve, at 30s. Privately, currants ruled steady, but in quiet| 
request. Pyrgossold, 23s 3d; Amalias, 24s 6d to 25s 6d; Patras, | 
27s to 28s; Gulf, 27s 6d to 28s 6d; Panariti, 29s to 31s; Vostizza,| 
308 to 36s; smalls, 27s to 32s. Sultanas: Smyrna, good to fine, | 


4d to 1s 34d ; broken 
Is 24d; and pekoe|| 





} 








| 








348 to 508; and Greek, 37s to 40s. Figs: layers, 30s to 47s; pulled, 
558 to 75s; bags, 21s to 27s 6d. Dates steady. 
15s 6d; Khedrowie, 13s; and Sair, ros 6d. 


RICE.—Shippers asked steady prices, but trade remains slow. 


























Hallowie sold, 


TAPIOCA,—Market remains in a quiet state, but prices main- 
tained a generally steady level. Singapore flake, to arrive, 
November-December shipment, quoted 1 13-32d; and January- 
March, 17,d, c.f. and i. Singapore medium pearl, December- 
January, 13s 13d; Penang, medium equal to fair Singapore, 12s; 
and Penang seed, ditto, 11s 6d, c.f. and i. 

SAGO FLOUR quietly steady. Sarawak, to arrive, December- 
January shipment, quoted 8s 9d, c.f. and i., Liverpool. 

ARROWROOT quiet in auction. 
bought in at 7d to 74d. 

BLACK PEPPER quiet at about late rates. Singapore, January- 
March shipment, quoted 433d. Lampong, October-December, 
43d; January-March, sold, 4 21-32d to 4 25-324, c.f. andi. In | 
auction, 139 bags Singapore were brought torward and retired, 
also 60 bags Tellicherry, 271 bags Lampong, and 129 bags Aleppy- 
32 bags Ceylon partly sold, at 54d. 

WHITE PEPPER slow, but steady. Singapore, November- 
January shipment, sold, 8d to 84d; January-March, 8d to 8 3-324; 
Muntok, January-March, sellers, 83d; and Penang, January- 
March done, 6 25-32d, c.f. and i. At public sale, 255 bags >img* 
pore and 49 bags Penang bought in. 

CLOVES steadily held, but quiet: Zanzibar, October-Decembet 
shipment, sellers, 5d; January-March, sold, 54d to 5isd, © f. an 
i. At public sale nothing catalogued. 

CINNAMON.—4o bales Ceylon quillings retired. a 

CHILLIES.—400 bags Japan partly sold, at 32s 6d to 335. - 
bags ditto (without reserve) sold, 35s for good red 


43 cases Natal were offered and | 


CAPSICOMS.—10 bales Eastern (without reserve) sold at 

22s 6d. . buds 
CASSIA TWIGS.—96 bales Chinese, and 10 boxes . 
bought in. 


NUTMEGS.—215 packages West India partly sold : 60 ‘© an 
at 6d to 10d ; 78's to 88's, 53d 10 7d; 92's to 105's, 44d to 54: india 
to 117's, 44d; 118’s to 134's, 44d to 53d. 34 packages wer 
mace sold at 1s 8d to 2s 3d; broken, wpe ot 

GINGER.—490 bags Cochin offered and retired. ; 

JUTE.—Market opened quietly, and values eased, but improved 
later. Native first marks, October, sold, £34 to £33 58+ US - 
November, £32 1osto £33 2s 6d; November-December, 43? / 
to £33, c.f. andi. steady. 

HeMP.— Manila descriptions quietly supported, but yt 5 to 
F.C., December-January, sold, £30; January-March, - ; 
to £29 15s; October-December, £25 108; ditto, Jey eine 
£25 158; March-May, £26, £26 5s, £26. F-.S., ene F., 
£25, c.f.and i New Zealand slow, but about nnchang -- go 
October-December quoted, £29; H.P.F., ditto, £26 15° 
fair, £25 15s, c.f. and i. 
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ot, sold, | 
1 crepe, st 1 i 
st ndard a j t 25 474, 1] 
larity Plantation, ) ceniiien 3 2s 344 : >s 33d 
is ee eee November-I ‘a id, 2s 4jd * aoa 
. > UU, «¥e ne 2 > y mder, 25 4a, 
Fair T.N. | showe as 4d, 2s 34d, 3A “Jam uary-June, 1; July-Decer > 34d; | 
’ iet = h- s 33d, 2 } 25 494 sc, tO 28 eC + 5! t. 26 24d Shee 
rally quie es somewhat : M: arch, ‘ember, 2s 4d ara, spot, 3 ted xs 24d 
rket ruled sat. Ste. Futures ” March, | Ja aaa January-! —e Fine hard | : January quoted 
_ St mat SAC. garnet : 90s, and Sos “Me 2s 470 | a ad, 2s 43c kd: Dec mber “ a ball, ditt : 
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$100 | WeS81}10} Do 44D ~~ (Non-Cm.)/99 101 60,00¢| 14 |Un. of Austr., L...| 75 25 5455 | 1)| 1 (Bley Bros., Limited . ii 
| 860,00 CiCent. Cragus Stock......| 96 8 | 600,00¢ t Dolns. Stk. Dpts| ° ” 9799 | 1) 1 |Kuglish Bewing Cotton, Ord.) I i ‘ 
nM | | 00.00) ICCent. Urusrucy East Ext. 147 150, 00¢ 12 | |Union Discount... 11144] 1! 1/ DoS% Cum, Pref. ........ . 
%1) | 2000,000)10C! “Do Urns ye Ext) 74 78 | 229,341 if |Union of Lond. 00 154{ 32458 1| 1 |Bvans(D. Hj .....0 00000: avs te 
— M8501) Dog e. of M. Vid. L.| 92 94 1} ; |FineCttn.t Spin. gadDelg.AOr| tele 
‘in 4961,195'100Cortoie, mnt, Ext. Debs.| 82 84 inn: Es Do 5% Cum. Pref. ......../l's2 322 
ste | per en ent., Ord. Ine. a« 144) & —- Buivet Warehouse, lad a rs 
1} 1074282001 Do jai? “ttt tte l oster, Porter, and Co 
b 1 aan; i917 
Ee | | 1480,C00] 0 57 Ou (337 |BREWERIES& DISTILLERIES, | stk 100 General Hydraulic Power,L. 62 5? 
‘om 961, spiny Do § im, ist ‘Pref. | 85 87 & 8 8. Stk |100 i\Goldsbrough, Mort,andCo.,L 
en | MOCO 100 Doe? pra ret ...--. | 7 | _ A Deb. Stock Red. ...... 81 84 
on | 180,000100; Do ¢? | a a 61 63 Crowng | 8 3 Do B Deb, Stock Red <<.) 2 36, 
; +921,718 19 : eo ame. | | Gordon Hotels, co weccess! 
o 1 || | 1,806,coc cone 2nd Db. Stk. Rd.| 81 83 are a Prices.| 1 | 1 |Harrod’s Stores, Ltd., gra ae 
n3i | BS00Ct0C) Do ist Mort 41 43 10 1 eres ee ee 144154 rred 
y | | 9,000 i0abes Gert Deb 6 101 3] 4) 4 Barclay, Perkins,10%Com. Pt, ft St] §| § |Home ome and Oo. Store, Brf State 
4b | Waite) ac "Do Sys" Prep, OPinary.| St 54 / Gtk 100 | Do %, Deb. Stock........| 1| 1 |Impersal Tobacco Co., Pret. 172 7x 172 
$6 |, RESOOOC Do eo Mee Roasts: | 99:04] Stk 100 | Bass, Ratcliff 57 Preference/98, 161 | NED. sabuitiniases ligt Trust, 
57 |} SBM 100 tentre Klos eee ees -=--| 98 97 | Stk [100 | Do 44% Mort. Deb......... 100 3 Stk '100 [Impd. Industrial Dweling,L 9 Do Deferred 1 
yi | “W00.0001%) De 5> p Grdinary ... | §2 85 | Stk 100 |Bieckert's Brewery, 1900..../119 24 | 10 | 10 [Improved Wood Pavemt., L 64 74 00 
;] seSe00r (Grand Russi Stock ... | 88 88 10 | 10 [Bristol Brewery, Georges! 14 15 | 10 | 10 |Ind. Rub., Gut. Pere. ete., L 13 14 | Do Deferred 2 63 
72 | 250,000 yet Ww of Bean pie Bas) 83 Stk 100 (City of Lon. Brewery L. Ord.|s 2dis}| 10 | 10 |Lever Bros., L.,5% Pref.....' 10g114 F ip 
ay i} T0000) i6) Do & Prefer, L., Ord. | a 9 ; oes 108 | 5% Preference ........, 4851 | §| § |Liebig's Extract of Meat, L.) 184205 ferred 
. 6 | $6256 10, Do 6% Det ferred ...... ll il 10 |Distillers, Limited, Shares; 1541 5 § |Linoleam Manufacturing, L.| 104114 
yu | WE eoaaye can eewtate Stock 180 32 Stk 1100 |Guinness,A Bon and Oo. 1 [330 1| i (Lipton, Limited ............ Y ferred 40 42 
i 8 EG and Quito, 8% Bek (00 Do 6% Preference ........ 4045 | 1| 1| DoSX Oum. Pref Pate 
ald 1 ads ..... 061] 5! 5 Hodgsco'sRingston Brew, 6 6! &| 5 |London Pavilion, Limited. . 2a 
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Shr | Pa) Meme. ig: ~ 
1 1 Lister and Co. L., Ordinary Hic 
1 1 Do 5% Cum. bon Rg i % 
10 2 Lond. Prod. Clear. House, L ; 
§' 6 Lovell and Christmas ...... 5 
3; 2 oo (J ro ol aaenorene 4 
1 1 Mapleand © jeiuavmard «ae 

Stk 109 Metrop. Dwhn Assoc. ete. .. .. 
1 1 Milmer's Safe, Limited...... j 4 
4 4 National Safe Deposit, L. . 2 
1 1 ‘Nelson (Jamesjand Sons .. if i? 
A al Ni oe L., and Red....... 545 

Nol namite Trust, L... 16) 74 | 

si sito Deitele our Mills ........ 118 23 

Pawsons and Leafs, Limited 17 2 

4 1 Pears (A. and F. Pears, L.) 1 i 
10 10 PEE Ses-arcatagidnvobee 12% 2 
16 16 Prices Patent Candle, L . 3 37 

5 5 |Rio de Janeiro City Imp., L a4 
100 100 Do 5% Debentures ...... 79 

1 1 RiodeJan. Flour Millsete.L 24 27 

1 1 River Plate Fresh Meat, L.. 2 4 

1 1 Rotherhm(J.jandCo. L.Ord UU ‘y 

1; 1). Do&X% Cum Pref. ........ Sigal “= 

4; 4 o~- Galen, Ordinary . &*% 

6 6 li a 

1 1 scheepnes Ly L., 7% Cum. Ord t%x< *: 

1 1 Do Deferred . .. 7 32 "P30 
100 100 Selfridge and Co, . 8% Debs. a1 % 

10 10 Short’s Pref Ordinary... Bey 
10°10 Do Def. Ordinary ....... i 

1 1 |Slaters, Limited . ae ; 

5 § ‘Spencer, Turner, and ( ‘Ord. 54% 

6| 6 Bok iero, Limited | 5%prf 4% 

5 5 Spratt’s Patent, Limited ..| lg ‘x 

1 1 Strand Hotel, 7 evs. Pref 

Ordina . onead 1 & 

12 12 Telegraph Const., “ete »L. 7X 
10 10 ‘Underground Elec RiyofLow a 
yl Do “A” Ordinary a 2 1? x 
. Do 6 % Income Bonds B84 
10 10 United Alkali, L., Pref. 74 % 

1 1 United Lankat Plantations. 57k% 

1 1 United Tobacco Co.'s6% Prf. 1 

1 1 (Val de Travers Asphalte, L. 14% 

1' 1/Vanden B gh;..... 2teik 

10 10 Waterlowan 8 ns,L.DfOrd 26 23 
10 | 10 Do oe Ou imate ...cccee ll 12 
10 | 10 Do 34% Cum. Pref.......... 7h 4 

1 1 |Weldon’s, Limited......... 14 18 

1 1 Do 5% Cum. Pref. ....... :'4 

1 1 Welford and Sons, Limited. i)4)4 

ELEC. LIGHTING & POWER. 

10 10 |(Bournemouthand PooleElee %ivg 

Stk $100/\Canadian General Electric. . 105 10 
10 10 (City of Lond. Electric Ord..; 153163 
10' 10/ Do6% Cum. Pref. ........' 12gi34 
10 10 County of a Ord... 11412 
10 10 Electric Supp’ *{ Pret’: 11912 
3 3 |London Electric Bapiy le 
5 | 5 |Metrop. Electric Supply. . a 4 

- $100| Mexican Light and Power Go. £0 54 

5 |Newcastle-on-Tyne Electric.) 964984 
100 $100/Shawinigan ater ont 
Power (x omen, inten 

& 5 StJamesand Pall Mall Elec. on a 

JR TR 5 « * Teeioreras 6 7 

1 | 1 | Victoria Fails and Transvaai 

Power 6% Cum. Pref. .... § i 

5 | & |Westminster Electric ......| 8 & 

FINANCIAL, LAND, AND 
INVESTMENT. 

1; 1 |Anglo-French Exploratn., Lj § ta 

1 | 10/ Argentine Land and Invest. 1 1j 

1! 1 |Argentine Northern Land . lysis 

1| 1 |Argentine Southern Land ..| 14 | 

5 5 |Assets Realisation, Limited. 49 4 

S| 5 Australian Agricultural ..... 73 7 

Stk 100 Aust. Estates and Mortgage| 60 65 
Stk 100 Do 44 %, lst Mort. Deb. ..| 93 96 
Stk 100 Do 54 A Deb. ... 85 388 
2 5 Aus. Mer. Landand Finance 647 
10| 2 Brit. and American Mrt.,L.; 4 44 
2 2. Brit. and Austn.T. and L..Ld i 4 
1| 1 |British North Borneo Co. . } 

1/| 1 |Briti#sh South Africa. ......./Ms2i'x2 

_ on Do 5% Mort. Debs. Red. ..\105 6 

1| 1 }Canada Company ..........| 21 24 
Stk 100 oe Corporation, L..| 0 463 
Stk 100 SEE Netnnedealitaconns 85 88 

1 1 |Porestal Lnd.,Timbr.andRy' 24 5 

1} 1 {Hudson's Bay ............. i + ) 

1| 1 |International Financial, L f 4 

18| 3 Land and Mort. of Egypt, L 24 ‘ 

5| 2 Law Debenture Corptn., L. 144 
Stk 100 | Peel River Land, ete., L 45 

2/ | 2 |Pekin Syndicate ....... ; 

1 l Do Shansi Shares ... 4 
Stk 100 Peruvian Corporation . i 
Stk 100 Do 4% Pref ......... a 

-- | «-» |. Do 6% Debs. Red......... By 
1 : Port Madryn (Argentine) ; le 
1 Rio Hegro | Argentine) Land is 
10 ts R. Plate Trust, Loan, ete.. 

A Shares 8} 9 

§| § Do Deferred B Shares . Ss a 
Stk 100 ‘Scottish Aust. Invest., L. ../93 .00 
Stk 100| Do 6% Guar. Preference _.|106 93 
Stk 100 Dos% de do 88 © 

4| 4 /South Anstralian ......... 6) 66 

10! 1 |Trust end Agcy. of Austr., Li lvst% 

Stk (10 Do 6% Cum. Pref. ... 3 iw 

20' 5 ‘Trust > Loan of Canada..| 5§ 4 

2; 3 CE cnilas haidinatn cil S 

Stk 100 ‘Trustees, Exors. etc., Corp.L, 903924 

24 | 24 | Van Diemen's Land ........ 37 40 
1 | 1 |Western Canada Land Co. zi 

FINANCIAL—TRUSTS. 


sEPSEELEEIEEEEE 


_ 

















00 Alliance Investment, Pret... # 

00 |American Invst. Trust Pref. _ 3 
0 | Do Defe 
00 Army and Navg tavat i BE 10: 2 
00 Do Deferrec 

0 Bankers anvest. 
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ican 1 1 
, | 6 stk 
Bur 10) r | ia 1 1 m goreeees 
Invest. Trt. Corp., Bolckow, aughan se avigation. . 
a i Do Deferred .........+-.-. i210 18} 1) Rs chin ibeiinteiceren anaes i | 8 | Do 6% Pref canker imited """" 

(100 (Mercantile Inv. and Gen. ../119 21 | 1 | 15/ Brown (John) and Oo., Ltd. 1 1 | 1 |Furness, Withy and Oo. .. 1100 | _ Do 34% Preference """*"" 1% 2 
Stk 100 | Do 5%, Cum. Pref. Btock | 103) 54) 5| 5 | Laird and Co. ....) 3. $10 | 10 'Ley jandCo.,Lta 10 | 10 |Rastern ‘Extension Lid’! 3,". 
Suk jMexicas Cont. Bly. See. i } ‘ Do $4 Cum. Prek, -ooaeee- 4 4 5 litera PT 10 | 10 Great Northern of Cop’hg'n| au! 

Stock ee ee ween ene ‘Conse Iron, Lim er eee } ercan Steam i nD o- : 
Stk 100 | Do4% B do ........--.++- 1 £358] 1 1 Howard and Bull 14.2 2% el 8! 8 |New Zealand Shipping. Ld. 16917) Marconi’s Wircla: te ~--| Bs 
Stk 100 Municipal Trust, L., Pref. 90 92 | 20 | 20 New Shariston Colls. f./18 29 |10C |100 |\Oceanic Steam Nav. Debs...| 98 10¢] .. | .. |New York Tele. hy Bonds 3% 
Stk 100 Do Deferred .............. 108 10} 1/| 1 |Partington Steel and Iron 10 | 10 (Orient Steam Navigation 9910s] 10 | 10 |Renter’s, Ltd. 2 * "OM4* 968 8 | 
Btk 100 Omnium Investment, ‘Pref.| 9 97 6%, Oum. Pref..... . ..| 17s ¢xj3tk 100 |Peninsular and Oriental, Pf. 10 | 10 | Western’ Telegraph Lia" yoy, | 
Bek 100 [Radler Deb. Ft 112 14} 10 | 10 | Pease and L. Ord. pat —AiRRee erences 10 | 10 | West India and ean” 4 iy | 
Sx 100 | Do x Cum. Pref . --.- 996] §| §& /Pearson and Knowles ......| 4 k 100 |Royal Mail Steam | vers} BRA | 

(100 Railway Investment, Pref..| 71 75] 5 | §| Do6% Cum. Pref. A -| 54 6 44 f Deb. Stock ..... —— 

Sek oe Ratios Grace tivaais Leal Wehte'| 6 | § Rhymney iro eiianited 222.| 2183¢a] | 1 [OnlonCestle 4 Cum. Pref.) % i] TRAMWAYS AND 0 
f wa’ ,A j | ney m, Limited ....) 
Stk 100 Do yy B ta 293 6; 6) DE dceskpeinneowwond —_———________ D OMNIBUS, 
Orig Batter Pantie Tease] | | pete Beek ca 6 |g [Ape eeten stent] @ 
i nv. L, erence Stock . .|1!32 322 } ; e,54%c, ; ? 
Stk 100 Scot. Invest. L., Prf./101 aj l | Workington Iron and Steel 9322149 TEA, COFFEE, AND RUBBER. |Stk 100 | Do th ebenture honk 4.3 
Stk 100 | Do Deferred .....”......... 1! 1! Do6% Oum. Pref. ........ Bsa] lx 13 | 4} [Bath Blectric, Pret. Ora. | "2% 
Stk |100 Stock Conversion .......... 3 38 Ti a mnt 1G | 10 |Bombay Elec. Siply& Trms at 
100 100 ‘Submarine Cables Trust Crt i121 24 E { ¥ ‘Assen Oo, Rubber sero ae 1108 Do6 4 Cum pre + hs 10N114 
a is deen ck see | fe . Bloc 
[| Brant, Ordinary ..+rs--(200 NITRATE. 1 | “1 |Besoeki Plantations »..~.7.7 #., {$100 $100 Brazilian Traction" "|g ® 
5| 5 [British Indian Tea, Lid..... 6 {Stk |100 |British Columbia Elec. Rly 115 
6 | 5 {Alianza Company .......... 15916, | 1| 1 |Bukit Rajah Rubber Oo. ..| 5 Stk |100 [Beit Elec. Trac. 67, Pf. Ord. 1113 || 
| eae P| || | oir eee APS late tr 8 | 
orado BERD cccccosces | . + eerecees j ewe, SHO ......... 5% oj | 
oe bf ipecanamgumees nen (| eee Reng nde ha 4] Ct Boece Ag i: | | 
ou 100 lan see 53 cg | 4 $ ‘Samtingo Nitrate. .-.0°.0.0.. S| 2] } Dooare Tea -..000000 000000 i 200 |London United 4% Deb. Stk. $7 a 
6 | & (Bombay, Limited ......-.-.| 6b 1| 1 [Empire of India & Geyioa... 1eg2a| 1| 2 \National Steam Car isi) .| "U 
Btk 10C |Brentford Gas......: OIL 1| 1 |General Ceylon Rubber ... | 2 § | § Para Elect. Rys. and Latina $f 
20 | 20 British Gas Light LIES | 444454 * 1| 1 Highlands and Lowilands.. 3] 1; 1 |Provinelal Limited ....... 1 
Bes lis [Bo 3 Deb Bac ists |__| |} Woks Amana foes bed. heft] —— ne 
i, » BROCK .ccccees| 5733 { \Jo! m) Tea, eos. | 16317 Siam ae ia 
Bex (100 (Continental Union, L. 79°82| 1| 1 |Angio-Persian6Om.Ptg.Pf.. #248] 1| 1 Jorehaut Tea, Limited "| efi 
WATERW 
10 | 10 |Ruropean, Limited ........ 7p | 2 Assam OW ..cesseevonee -/'932x2] 1| 1 Kepitigalla Rubber Estates! ORKS. 
Stk 100 Gas Light and Coke Ord. ../101, 34] 1 | 1 |Burmah Oil ................ i ais 44] 1)\ 1 (Kuala Lumpur Rubber ....' Sa | { aa a o 
Stk 100 | ad, Maximum ........ | 7477] 1) 1 \California Oilfields ........ |; 98 64) 1) 1 \Lanka Plantations Ltd, ..../2!32 § | 5 |Alexandria, Limited 12 
10 | 10 |Hong Kong and China... -.: | 162174] 1| 1 (Commonwealth Oil Prf.Ord.| 0 yj 1) 1 |Lebong Tea, Limited ...... iy 20 | 20 |Antwerp, Limited ....-- °°" wt 
Stk 100 [Im 1 Continental ...... 160 65 | 10/ | 10/ [Kern River Oilfields........ | 4 2/ | 2 Linggi Plantations... .......| +4 8 | 8 \City of St. Petersburg. L. a7, 
6 & \M ta and Mediterranean, L| 49 3] 1) 1 \Lobitos Oilfields.......... 1321335] 1| 1 |Mabira Frst. (Uganda) Rub.| tk |100 Colne Valley A 10% Ordinary 262 «7° 
Stk 100 (Oriental, Limited .......... 124 29 [$10 |$10 \Mexican Eagle Oil........ £ ts} 1| 1 Malacca Rubber Plantations 0 | 10 \Cons, of Rosario, Limited Magis 
:| 5 \Ottoman, Limited ..........| 8 1| 1 |Pacific Oilfields ............ | $e} 1) 1 (PPK Ceylon) Rub. Ests..| 614] 10 | 10 |B. Surrey B(max. 7%)..... 415 
6| 6 |Primitiva Gas Co.of B. Ayres) 536i] 1) 1 |Premier Oil and Pipe Lin irr%y 1 | 1 Perak Rubber Plantations. .|5s2 /32] 10 | 7 Kimberley, Limited ..... { 8 4 
. 2 pout Beevecen (S. )..| 7% #4] 1/1 |“Shell” Transp'rt and Trad...) 5/6 2 | 2/ Straits Settlements(Bertam) 32 Sx] 20 20 Montevideo Shares ........| 20% 
Btk 100 |South Metropolitan ../108 10 } 10/ | 10/ |Spies Petroleum ............ \L?32 432} 2/ 2/ (Sumatra Para Rub. Fite. | fs § |Stk 100 S. Essex, 1861 (10% max.)..._ 239 37 
10 | 10 "Tuscan Gas .........ccccee 5 6] 1! 1 !Trimidad Oilfields ...... ...) & tel 2/ | 2/ \Uuited Sumatra Rub. Este. % 6 6 Tarapaca, Limited pec 
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cash eased to {178 15s, three months to {180 5s, improving until 
Thursday, when values of these dates left off at £181 5s and 
£182 15s respectively. English, £183 10s to {184 10s. Copper: 
The standard market manifested an unsettled tendency, being 
largely supplied with selling orders at the week’s commencement, 
when cash delivery declined to £67 2s 6d, and three months to 
£66173 6d. A more cheerful tone prevailed on Tuesday, ‘* bear "’ 
covering and forward buying being frequent, while price of these 
dates recovered to £68 7s 6d and £68 respectively. By the 
middle of the week cash left off at £68 2s 6d, three months £67 ros, 
Thursday's final figures being fixed at £68 and {67 10s. _ Electros 
reduced to £71 10s, c.f.i. Lead easier. English, {19 17s 6d ; 
foreign, {19 ros to £18 tos, sellers, as to position. Spelter main- 
tained. Ordinary brands, {20 12s 6d to £21 1os. Iron fairly 
maintained. 

OILS.—Linseed quiet. Spot, pipes, landed, £22 7s 6d ; barrels, 
landed, £22 17s 6d; January-April, £23 15s; May-August, 
£24 786d; Hull, naked, spot, {21 2s 6d. Rape quiet. Ordinary, 
brown, naked, spot, {28 5s; English, refined, on spot, casks, 
£30 102. Cotton slow. Crude, spot, {30 10s; Hull, Egyptian, {29 10s; 
refined sweet, £33 10s; ordinary pale, {30 15s; Hull, * 15S. 
Cocoanut: Ceylon, spot, £48; October-November, {£46 7s 6d. 
Cochin, spot, £58; October-November, 495s. Palm: Lagos, on 
spot, {35 10s. Soya, spot (barrels), nominal. 

TURPENTINE steady. American spirit, on spot, 32s 14d; 
December, 32s 3d; January-April, 32s 9d ; May-August, 33s 9d 
per cwt. Deliveries week ending November 8th: American, 
1,959 barrels, agains. 1,840 barrels last year; French, 90 barrels, 
against 90 barrels; landing, American, nil barrels, against 5,193 ; 
French, nil, against nil; afloat, 11,400 American, against 10,500 
barrels ; stock, 48,052 barrels American, against 36,067 barrels ; 
French, 3,804 barrels, against 659 barrels. 

PETROLEUM.—American, 84d; water white, 94d. Russian, 83d 
per gallon, on the spot. 

OIL CAKES.—Linseed: London made, {7 12s 6d to £7 15s; 
Russian, nominal. Cotton: London, £5 10s to {5 12s 6d; 
Cocoanut: oblong, £7; round, 7. Soyanominal. Soya beans, 
Hull, spot, £8 tos. 

ROSIN .—Common strained, on spot, 9s 6d, ex wharf. 

LINSEED.— Market quiet. London, Calcutta, afloat, 42s 6d; 
November-December, 43s 3d ; December-January, 43s 6d; January- 
February, 448; La Plata, January-February, 41s 9d; Hull, La 
Plata, January-February, 42s. To the Continent: Calcutta, 
December-January, 438 9d; La Plata, December-January, 42s; 
Bombay, December-January, 443 6d. Quantity afloat from the 
East Indies, including cable advices, 125,000 qrs, against 110,000 
in 1912. 

RAPESEED sieady. Ferozepore, November-December, 49s 9d ; 
yellow Cawnpore, November-December, 53s ; brown Cawnpore, 
November-December, 478 9d; yellow Guzerat, November-Decem- 
ber, 53s 6d. Quantity afloat from the East Indies, per last advices, 
1,000 qrs, against 1,000 qrs in 1912. 

COTTONSEED firm. London : Egyptian, afloat, {9 ; November- 
January, {9 1s 3d. Hull, spot, £8 17s 6d; February-March, 
£8 18s gd. Imported into London, 52,830 tons, against 75,330 
in 1912. 
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TALLOW.— Market continued very quiet. Near parcels, afloat, un- 
changed and 3d lower for shipment. At public sale 226 tons of better 
coloured and 93 tons of inferior were offered. 57 tons of the 
former and 83 tons of the latter sold at 3d decline 
Australian : mutton, fine, 37s 6d; fair to good, 36s to 37s; dark 
to dull, 32s 6d to 34s 6d; hard, 36s. Beef, sweet, 36s; fine, 
358 6d ; fair to good, 34s to 34s 6d; dark to dull, 32s to 33s 6d 
Market letter unchanged. Town tallow, 34s 3d; melied stuff, 23s | 
per cwt. Rough fat, 8d per 8 lbs. 


POSTSCRIPT. Friday Evening. 


SUG4R.—Home refined steady, unchanged, with a moderate 
demand. German granulated market steady, but rather quiet 
Ready first marks sold, 11s 8}d; January-March, sellers, 11s 53d 
and May-Augzust, 12s 14d, f.o.b., Hamburg. Beet market steady 
December sold, 93 64d ; January-March, gs 8}d; May, 9s 104d 
and gs 1ojd ; August, ros ofd to ros ofd, ros o§d, f.o.b., Hamburg 
At public sale cane sorts ruled steady. 10,611 bags Trinidad 
crystallised most sold : good to fine pale and yellow, 15s to 15s 60, 
good mid, 14s 9d. 1,033 bags Demerara few sold, mid yellow, 
148 6d. 420 bags Mauritius part sold, choice, 15s 9d. 703 bags 
Antigua and 1,220 bags Surinam bought in. 

COFFEE.—A moderate supply auciioned met a fair demand at 
steady prices. Brazilian receipts to date total 8,206,000 bags, 
against 7,057,000 same time last year. Future delivery market 
dearer, but rather irregular. December, sold, 46s 3d to 47s 3d 
March, 478 6d, 48s 6d, 48s 44d; May, 48s to 49s, and 48s ro4d ; 
July, 48s 3d to 49s 3d; September, 48s 9d, 49s 6d. 

SPICE.—Pepper firmer. Black Singapore, January-March, sold, 
443d; white ditto, 8 9-32d; Muntok, November-December, 834; 
Penang white, January-March, 6{d; and black Lampong ditto, 
4 27-32d. Cloves firm. 

JUTE strong at a further advance. Native firsts, dock, sold, 
£35; and October-December ditto, at £33 15s. 

RUBBER market firm. Plantation standard crepe, spot and for- 
ward, sold, 2s 43d. Para, fine hard, spot, quoted 3s 4d 

SHELLAC.—December, sold, 89s 6d to 88s 6d; and March, 935 
to g2s 6d 

METALS.—-Tin weaker. 


—— 


Cash closed at £187, three months 
{182 7s 6d. English ingots, £183 to £184. Copper steady on 
balance. Cash closed £68, and three months at £67 10s, Elec- 
tros, {71 to £72. Sheets, £86. Lead easier. English, £19 10%. 
foreign, prompt, sold, {19 5s; November, £18 15s to £15 125 6d: 
March, £18; closing, {19 to £18, as to position. Spelter quiet 
Ordinary brands, {20 12s 6d to" {21 ros, according to position. 
Iron easier. Cleveland, cash, 49s 4d. 





LONDON CATTLE MARKET.—Nove™Mser 53. 
British Animals. ~~ 8 lbs, sinking the offal. 


8 

Interior beasts CR ree Cee ee eee Tee 210 Prime sheep. ..«seeesseee* 
Middling ditto.......cccccseseee 4 8 | Inferior lambs...+.++++++++** 
Prime ditto ......scescccecsseee 5 4] Middling ditto .....+-++-- 
Inferior sheep ....cccccceccese ¢ 6 | First Gitto.....eeeeesee-see* 
Middling dittc....cccccccccseses 5 10 Calves, First.....+++++ eceese 


LONDON POTATO MARKET.—Novemser '3. 


Per Ton. = 
King Edwards.........++- . £3 2 6| Kents ......... eocccccoosee® £21 
Blaokiatds ...ccccccccscce £210 0| Bedfords .....-.+-+-++00*** 
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the Consolidated Gold Fields of South Africa, Ltd. 


SHARE CAPITAL. 


ORDINARY rm in os cs : ..  £2,000,000 } 
FIRST PREFERENCE ... ja i ms .. 1,250,000 | 
SECOND PREFERENCE * ‘a we .. 21,250,000 ] 
FIRST MORTGAGE DEBENTURES ... aan ies £175,000 | 
Head Office: 8 OLD JEWRY, LONDON, E.C. Branch Offices: PARIS, JOHANNESBURG, BULAWAYO. ] 


Chairman - - - - LORD HARRIS. | 


Gold Fields of South Africa, Limited, will be held at the Cannon Street Hotel, Cannon Street, London, E.C., | 
on TUESDAY, November the 18th, 1913, at Noon. | 


The Report of the Directors for the year ending June 30th, 1913, states that the realised net profit on the || 
vear’s operations, after writing off the depreciation as stated hereafter, is largely derived from dividends | 
received on investments, and, after deducting Debenture Interest and all outgoings, shows a balance to credit 
of £371.745 17s 10d, from which the dividends on the First and Second Preference shares, an interim 
dividend of ls Od per share on the Ordinary shares, English Income Tax and French Government Taxes 
have been provided, leaving £110,404 3s 6d, which, added to the sum of £52,112 Qs Od brought forward 
from last year, leaves £162,516 3s 6d. 


NOTICE IS HEREBY GIVEN that the ORDINARY GENERAL MEETING of The Consolidated | 


} 

The total market depreciation on investments amounts to £1,402,201 6s 10d, which has been provided for | 

by charging £1,000,000 Os Od against the reserve, and £402,201 6s 10d against the year’s profits. | 
| 

if 


In addition to the foregoing realised profit, the Company’s share investments (apart from any appreciation 
in value on properties and ventures) show, on current market prices, and on an estimate of unquoted shares, a 
fs further large unrealised profit. 1 


Investments stand in the books at average cost or under, and all shares are taken into account at prices 
below those current at the date when the accounts were made up. 


Schedules of the Company's principal investments and unfloated properties are appended to the accounts. 


The Directors recommend that a final cash dividend of 5 per cent., free of Income Tax, be paid on the | 





2,000,000 Ordinary Shares, amounting to £100,000, and making with the interim dividend 2s. Od. per share for || 
the year, leaving £62,516 3s. 6d. to be carried to the credit of the current year’s Profit and Loss Account. 1 
i? 

The Report and Accounts were posted to registered Shareholders on Saturday evening, the 8th November, |} 
and the Annual General Meeting of the Shareholders will be held on Tuesday, the 18th November, at the Cannon i 
Street Hotel, Cannon Street, London, E.C., at Noon. 

Copies of the Report, containing full information as to the Company's position, Balance-sheet and Accounts, 
and Reports by the Joint Managers and Consulting Engineer can be obtained on application at the Company's 
offices in London and Paris. 

By Order, 
HERBERT C. PORTER, Secretary. 
Dated 10th November, 1913. 1 
ASHANTI GOLDFIELDS CORPORA- CANADIAN PACIFIC RAILWAY Insurance 
TION, LIMITED. COMPANY. . 
op notice is moni given, that a DIVIDEND (No. 24) DIVIDEND NOTICE. LR — 
of 3 per cent - per share), less Income Tax at 
12in the £, has this day been DECLARED on the _ Ata Meeting of the Board of Directors, heid to. Ppudential Assurance 
a shares of the Corporation, and will be day,a DIVIDEND of Two and one-half per cent. 
payable on December 12th, 1913, to Shareholders on the Common Stock, for the quarter ended Company (Limited), ij 
Th ered on November 18th, 1913. September 30th last, being at the rate of Seven per 
rm lransfer Books will be closed from Novem- cent. per annum ‘rom Revenue and Three per cent. HOLBORN BARS LONDON, 
%h to November 29th, both days inclusive, per annum from Interest on the proceeds of Land i 
- ieee of a warrants, which Sales and from other Extraneous = ssets, was —_— 
ill ested on December llth.—By Order of the DECLARED, payable on January 2nd next to 
Board, id , Shareholders of record at 3.0 p.m. on December 1st ws £85 ooo ooo 
Revistewy ¥;, MANN, Secretary and Manager. next.—By order of the Board, EXCEED ’ ’ "Hi 
‘Chee Otiee : WALTER R. BAKER, Secretary. 
Southampton stree “e lov i i 
Holborn, London, W.C., nee ne ee Claims Paid, £100,000,000. 


lith November, 1913. 
pecemetes ine LOANS. a | 


THE STOCK EXCHANGE. The Lancashire Asylums Board is prepared to HE LONDON & MANCHESTER | 


INDUSTRIAL ASSURANCE Co., Ltd., 50 |} 


| 
' 

i 

1] 


receive LOANS secured by Mortgage on the Rates Finsbury 8q 


ities ot am NOTICE, of the whole Geographical County; ratable value, | vane thee bain, 1913, B682,444. ann pe i 
to aioe’ of the Stock Exchange are not allowed — £26,000,000. ‘ | 1913, 21,024,473. Claims paid exceed £3,000,000. | | 
Guten ee an ae purposes, or to issue HENRY ALISON, Tressurer. | ,nnual Reports and Prospectases can be obtained 

U nusl : ‘ a | 
other than their nm kann aes —" “Toe. | om eggliesten. 





Tsons who advertise as Brokers or Sha 
Deal re 
“rs are not Members of the Stock Exchange, —~ | _—_ 


“a puynay under the contealsttse Commings: ~~ WHITELAW'S PHRASES FOR CODE TELEGRAPHY. 


uing Contract Notes are required to 


_m a _ - 

i 

| 

| 88@ such a form i 





continue as before, and have been duly certificated by the International Examining Committee. 


("Member of the Siocet Provide that the words eae ene a nite ee 
: . exch ” on a new plan, using up the last 3000 millions of Whitelaw’s |} 

| immediately follow the siquatunn a oa A Complete Phrase Code 2,500 millfons owe feten dilienenen words, and leaving |} 
| ate Stock Members of the Stock Secdienss he eee. aaa (2 full sets of 9 Figures) for Tables for |} 
i ant Share Brokers may be seen at the Firm Offer and other Tabulated Business. Specimen copy will be sent on application. ii 
| or obtained os Ane entrance to the Bank of England, The various selections of Artificial and Dictionary words and the Quotation Tables, now long in use, |} 
on application to i! 
; 


EDWARD SATTERTHWAITE London 
Coma, 10 the Committee of the Stock Exchange, , APH CYPHER OFFICE, Lombard street, 
Comm com, The Stock Exchange, London. WHITELAW’S TELEGR 39 = 
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Banks, &r.—Continued. | 


| YOKOHAMA ‘SPECIE BANK, 


MITED eo im JAPAN.) 
HeraSLisHED 1880. 


Subscribed Capital -» Yen 48,000,000 
Paid-up Capital.. * ” 30,000,000 
Reserve Fund .. 55 18,550,000 


YOKOHAMA. 


Branches and Agencies at— 
Antung-Hsien Hong-Kong Pekin 
Bombay Kobe Ryojun 
Caicutta Liao-Yang (Port Arthur) 
Chang-chun Los Angeles San Francisco 
Dairen (Dalny) Lyons Shanghai 
Fengtien (Mukden) Nagasaki Tiehling 
Hankow Newchwang Tientsin 
Harbin New York Tokyo 
Honolulu Osaka Tsingtau 


Head Office .. =e 


The Bank buys and receives for collection Bills 
of Exchange, issues drafts and Telegraphic Trans- 
fers and Letters of Credit on above places and 
a and transacts General Banking Business. 


| oven 


its received for fixed periods at rates to be 
ned on application. 
London Office: 7 Bishopsgate, E.C. 
K. TATSUMI, Manager. 


The RUSSIAN COMMERCIAL 
and INDUSTRIAL BANK. 


CAPITAL PAID-UP oe 
RESERVE FUND.. oe 

ST, PETERSBURG. moscow. 
And over 100 Branches in Russia. 


LONDON OFFICES—75/76 LOMBARD ST., E.C. 


Telegraphic Transfers and Remittances made to 
Russia and all parts of the Continent. Purchase 
and Sale of Stocks and Shares, Dividends Collected. 
Drafts issued on all parts of the world. Also Cir- 
cular Letters of Credit. Commercial Credits opened, 
Foreign Money exchanged, approved Bills nego- 
tiated, Bills collected on the most favourable 
terms. Deposits are received for one year and 
over at 4 per cent. per annum, and on current 
accounts interest is allowed at 2 per cen per 
annum on the minimum ncaoasd balances. 


THE ANGLO-SOUTH AMERICAN 
BANK, LIMITED, 


With which is incorporated 
Tue Lonpon Bank oF Mexico anp SourH AMERICA, 
LuMITED. 


-- £3,703,703 
£959,495 
PARIS. 


Authorised Capital 
Subscribed 


£4,500,000 
Unissued .. 


500,000 
£5,000,000 
£2,250,000 
1,560,000 | 


Capital issued and paid up. 
Reserve Fand. 
Uncalled Liability of Share- 


holders 2,250,000 | 


Total Responsibility for 


Creditors £6,060,000 
te 
Heap Orrick: Op Broap Srreret, Lonpon, E.C: 
Paris Branch : Hamburg Branch. 
19 Boulevard des Capucines, 3 Adolphsplatz. 
and 23 Rue de la Paix. 
New York Agency—60 Wall street. 


Branches and Correspondents in all the principal | 
places of South America. 


Cable Transfers, Drafts, and Letters of Credit | 
issued. The purchase and sale of Funds, the 
receipt of Dividends, the negotiation and collection | 
of Bills of Exchange, Coupons and Drawn Bonds 
and other Banking business undertaken with all 
parts of South America. 

Current Accounts opened and Deposits received 
for fixed periods on terms which may be ascertained 
on application. 


THE ROYAL BANK OF CANADA 
Capital Pald-up $11,560,000 
Reserve Funds $13,000,000 


Total Assets --- $180,000,000 


Head Ofe: MONTREAL. 
a. 8. BOLT, B. L, PEASE, 
President. Vice-President and General Manager, 


LONDON, ENG., BRANCH: 


2 Bank Buildings, Princes St., B.C. 


ioe eeemn J x Joint Manager, 


305 Branches throughout: CANADA and NEW. | 
POUNDLAND ; 24 in CUBA, PORTO RICO and | 
DOMINICAN REPUBLIC; BAHAMA ISLANDS, 
Nassan; BARBADOS, Bridgetown ; JAMAICA, 


3 TRINIDAD, Port of Spain and San 
Fernando, BRITISH HONDURAS, Belize. 


NEW YORE AGENCY, Cor. William & Cedar, 


eee 


~ee 


| avenue, Lon 


GIRARD TRUST COMPANY 


THE ECONOMIST. 


(CHOOSE a Talbot for 


won so many awards in 
Petrol-economy trials. 


its investment value. 


a 
- - i 


IN OV ember 15, 13, 


No Car has 


Hill-climbing, Reliability and 


None offers such an assurance of 


lasting and efficient road service. 
1914 MODELS. 


12 h.p. 


With Four-Seated Body fully equipped for the road 
15-20 h.p. With Streamline Body as illustrated, fully equipped 


£410 
£460 


20-30 h.p. 
20-40 h.p. 
25-50 h.p. 

STAND 70, 


Chassis 
Absorbers, 
able wheels and tyres 


with Shock 
5 Detach- 


£425 
£565 
£515 
OLYMPIA. 


1914 Model with Streamline Touring Body. 
CLEMENT TALBOT, Ltd., Automobile Engineers, North Kensington, W. 


ete | 


Shippi 
hipping. 
Under Contract with H.M. Gov’ment. 


Pe 0 Mail & Passenger Services 


EGYPT, INDIA, CHINA, JAPAN, 
AUSTRALASIA, &c 


Conveying Passengers and Merchandise to || 
ALL EASTERN PORTS. | 


'‘ Northumberland Av., W.C., 


P& 0 Offices | |27 Leadenhall St.. E.C, 


- London. | 


———. 


Shipping. — Continued, 


oN. D. L. 


FAST AND LUXURIOUS TRAVEL 


NORDDEUTSCHER LLOYD, 


BREMEN. 
Imperial Mail Services from Southampton. 


To NEW YORK, Express and Mail Services, calling : , 


at Cherbourg, and from Boulogne. 


| To CHINA and JAPAN, without transhipment, 


every 14 days. 


| To AUSTRALIA, every 28 days, via Suez Canal, 


~ AUSTRALIA 
BY 


ORIENT LINE. 


Under Contract to carry His Majesty's Mails. 


From LONDON EVERY ALTERNATE 
FRIDAY calling at GIBRALTAR, | 
TOULON, NAPLES, PORT SAID, 
and COLOMBO. 


Managers— 


| F. Green & Co., Anderson, Anderson & Co. For 


ssage apply to the latter firm at 5 Fenchurch 
oo os Hy E.C., or to the Branch Office, 
28 Cockspur street, 8.W. 


CITY OF MANCHESTER. 


The Corporation are pene to receive OFFERS 


| of LOANS toa limited amount, in sums of £50 and 
| upwards, on the security of the City Rates, for 3,4 | 
| or 5 years at £3 12s 6d per cent. 


Communications should be addressed to MrJohn | 
Williams, City Treasurer, Town Hall, Manchester. 
THOMAS HUDSON, Town Clerk. 


Philadelphia, Pennsylvania. 
CHARTERED 1536, 


the 
| BALANCES of the several accounts in’ 
| mentioned Stock will be Si RUCK on the nightof 


| Bank.—For the National Bank of South 


Calling at Algiers, Genoa and Naples. 


| To ALEXANDRIA, from VENICE direct Nortnightly Fed 


and from Marseilles weekly. 
Special through rates from London via Venice. 


| To the ARGENTINE and BRAZIL, from Boulogne. 


ROUND THE WORLD and CIRCULAR TOURS. 


| Apply to Keller, Bryant & Co., 2, King William } 


street, E.C. ; 26 & 27, Cockspur street, 8.W.; and 
at Manchester and Southampton, 


EE —————————— 


CITY OF BLOEMFONTEIN 
FOUR PER CENT. INSCRIBED STOCK. 
Notice is hereby given that in order to prepare 
the dividend due on the lst January, 1914, the 
BALANCES of the several accounts in theabove- 


, mentioned Stock will be STRUCK on the nightef 
| Monday, lst December, and that on and after the 
| 2nd De scember the Stock will be transferable ex- 


dividend. Forms of request for the purpose of 


| forwarding dividend warrants by — to Banks or 


other Agents may be obtained on application at the 
Bank.—For the National Bank of South Africa, 
Limited, 
D. CUNNINGHAM, Managef. 
Circus place, London Wall, E C., 
12th November, 1913. 


CITY OF PRETORIA 
FOUR PER CENT. INSCRIBED STOCK. 


Notice is hereby given, that in order to prepare 
dividend due on the Ist January, 1914, the 
the above- 


Monday, lst December, and that on and after the 


| 2nd December the Stock will be transferable ex- 
| dividend. 


Forms of request for the purpose 

forwarding dividend warrants by post to Banks oF 
other Agents may be obtained on applica:ion to the 
Africa, 


Limited, 


| Acts as Executor, Guardian, Trustee, and | 


in all fiduciary capacities by appointment of 
the Courts and individuals. 


As Agent the Company conserves and handies | 
moneys and securities entrusted to ite care, 
collecting and remitting income therefrom. 


Correspondence with British owners is invited 


looking to the management of such funds, 
which are free from taxes or income duties 


in the United States. 


Capital and Surplus, $10,000,000. | 


} the 


D. CUNNINGHAM, Manager. 
Circus place, London Wall, E.C., 
_ 12th November, 1913. 


RAND WATER BOARD 
FOUR PER CENT. INSCRIBED STOCK. 


——— 


Notice is hereby given that in order to prepare 
dividend due on the Ist January, 1914, & 
BALANCES of the several accounts in the above: 
mentioned Stock will be STRUCK on the night 


| Monday, Ist December, and that on and after te 


2nd December the Stock will be transferable e% 
dividend. Forms of request for the purpos® 
forwarding dividend warrants by post to ed 
other Agents may be obtained on application to 
Bank.—For the National Bank of South 4 
Limited. 

D. CUNNINGHAM, Managet- 

Circus place, London Wall, E.C., 
12th November, 1913. 
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